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The Study of 
Mechanical Methods 


**Every concern is urged to make a con 
tinuous study of mechanical methods in the 
office to the end that the efficiency of the 
American office may not lag behind that of 
the American factory.”—See pages 13 and 


18 of this issue. 
Among Other Features: 
A Modern Banker Describes 
Modern Banking 


How a Retailer with Character 
Won Success 





Explosion 


ANY owners have found lately 


that their dwellings or buildings 
may not be safe from the blast of an 


explosion miles away. 


This is the age of chemical 
formulas, and tremendous forces used 
in manufacturing enterprises, caus- 


ing, when things go wrong, destruc- 


Insurance 


tive explosions damaging property 


for miles around. 


Credit men have lately become 
more interested in Explosion Insur- 
ance than ever before. A number of 
serious explosions during the last 
few months 


have destroyed great 


property values. 


Any Credit Man interested-in the companion lines of Fire Insurance, may secure additional 
information by addressing the company at 114 Fifth Avenue. New York. 


THE PALATINE 
INSURANCE COMPANY, LTD. 


NEW YORE CHICAGO SAN FRANCISCO ATLANTA DALLAS 





Ee 


wt 


yovEMBER,. 1924 


EETHING in strength, powerful locomotives 
transport across country and over mountain 
pass their tons of commercial burden. 


By superb strength they safely and surely carry 
the load. 


Carrying the continual load of losses in fire insur- 
ance and surmounting the occasional heavy grades 
of conflagration, requires of a fire insurance com- 
pany a like degree of financial strength. It must 
not give way when the load becomes great. 


For nearly three quarters of a century The Home 
Insurance Company of New York has applied its 
great financial strength to the prompt and just 
settlement of its losses. It has always carried the load. 


Che HOME covmnNEW YORK 


STRENGTH 


ELBRIDGE G. SNOW, President 


REPUTATION 


SERVICE 
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Irving Bank-Columbia 
Trust Company 


NEW YORK 


STATEMENT OF CONDITION, SEPTEMBER 29, 1924 


RESOURCES 


Cash in Vault and with Federal Reserve Bank . . . $37,588,337.63 
Exchanges for Clearing House and due from other Banks —46,603,909.48 
Call Loans, Commercial Paper and Loans eligible for 

Re-discount with Federal Reserve Bank . . . .  91,768,796.41 
United States Obligations . . . . . « « «  36,467,338.58 $212,428,382.10 
Other Loans and Discounts 
POCO 6 Secs -s vewe we » » os Capea 
Due within jodays ...... . . . .  418,764,897.84 
a) a er 
Due go to 180 days bos, Oh eve, Sy, ew eee 
es hee ig i ced 2,009,491.66  132,674,601.16 
Ne i en eee ee oe ee eee 
ri ge el ie i es GG 1,884,212.21 
ee i ne wk we eS 1,551,273-14 
Bank Buildings . 45942,174.68 
Customers’ Liability for Acceptances by this Company 

and its Correspondents outstanding [anticipated 

$1,227,553-29] a Ne hee ee ee ea ee 17,444,400.74 


LIABILITIES 


Capital Stock. veel wok el. « SOD 
Surplus and Undivided EE hes i hy ips 12,038,693.46  $29,53%,693.46 
ee 525,000.00 
Discount Collected but not Earned . . . 1 2. 1 1 1. 988,504.85 
Reserved for Taxes, Interest and Expenses ._ . pas ae ie 1,525,637.06 
Foreign Bills of Exchange sold with Endorsement of 

this Company. idee ee eS 261,440.40 
Acceptances by this Company and by Correspondents 

for its Account outstanding [including Acceptances 

oo Coente Dollar Euchanee) ... 4 545 =) ss ww ww ee «| R795 4.03 
ee Oh aerweg. 5 ers Sees aa PS re ty ce 9,6775345-09 
I ie ee ee ee ee ee ee 


$401 950,403.22 





The 

Editor 
Looks 
Ahead 


The Credit 


Executive 
deals largely 
with 


the Future 


The Credit 
Monthly 

will attempt 
in the next 
issue, 
December, to 
Look Ahead 
and describe 
what is in 


store for 
Business 


in 1925 
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" 
Well — were insured !” 


but- 


while complete in- 
surance will cover the building and 
contents loss, rendering the actual 
cost of rebuilding easier, fire always 
delivers far more insidious blows. 
Loss of life or serious injury, tem- 
porary suspension of business involv- 
ing loss of orders and customers, 
damage to credit through destroyed 
collateral—all these come with fire 
while much overhead continues. No 
wonder fire sends many a firm to the 
wall. To offset this, our more pro- 


gressive and farsighted business men 
are applying intensive fire prevention 
practices as the best possible correla- 
tion to their fire insurance. Many of 
these men have benefited from the 
service rendered by our large and 
highly efficient corps of Fire Preven- 
tion Engineers. Through this me- 
dium, they have attained a new 
standard of protection from fire and 
with it the substantial reductions in 
insurance premiums by which first 
class risks are always recognized. 


You or your insurance representative can secure the details 


of this free service through our local agent or direct from us. 


AMERICAN EAGLE 
Jhe CONTINENTAL 


EARMERS of JOWA 


FIDELITY-PHENIX 
FIRE INSURANCE COMPANIES 
Eighty Maiden Lane, New York..NY. 
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Loyalty and Its 
Interpretation 


NE’S conscience, his business, and his chief,—unfor- 
() tunately, occasions arise when it is impossible to reconcile 
their demands. 

In the pressure of such conflict, the man of indecision goes 
down, for the quality of decision like other qualities comes with 
practice. The man who has been infirm of purpose in little 
things, will of course waver and fall under the trial of larger 
forces. 


Most difficult is the problem of reconciliation when what we 
are convinced are sound business policies are pulling one way 
and our chief in his blindness or his sense of superior ability 
is determined upon another. To meet such occasions success- 
fully requires not simply an unflinching sense of duty, con- 
summate tact and averments of loyalty, but a knowledge of all 
conditions bearing upon the matter in question such as gives 
authority. This position of authority is attained-not only by a 
preparation that has brought the whole business and its depart- 
mental relations under survey but given a grasp of its very 
nunute. 


Loyalty to the chief should never blind to the larger welfare 
of the business. Loyalty to the chief means complete frankness 
mingled with that fine sense of humility which always goes with 
the man who really knows his subject and understands human 
nature. 


There is a lesson for all of us in the colorful story of 
Marshal Marmont who in his false sense of loyalty took the 
side of a lawless king against the French people who were 
struggling for law and their well determined rights. 





The business itself is bigger than the chief and conscience 
bigger than both. 


Sills. > 


Editor. 
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” We build ™.. 
/ Autocar trucks *, 
fit streets 
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(wheelbase i inches) 
rn oe only 
358 feet 
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OST city streets were laid 
out before modern motor 


transportation was dreamed 
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go along the street—you will see 
them threading their way through 
traffic, turning in the minimum of 


of; it is small wonder that these 
streets are traffic choked. 


The Autocar engine is placed 
under the seat to give the shortest 
possible wheelbase with adequate 
body space for the paying load. 


Watch the Autocar trucks as you 


space, taking on and delivering 
loads in cramped quarters where 
motor truck operation would seem 
impossible. 

Autocar short wheelbase handi- 
ness is saving time and money for 
thousands of business houses doing 
every kind of hauling. 


The Autocar Company, Ardmore, Pa. 


ESTABLISHEO 1897 
Direct Factory ‘“‘Autocar Sales and Service” Branches or Affiliated Representatives in 


* Albany 
* Allentown 
Altoona 


* Brooklyn * Detroit 

* Buffalo * Erie 

* Camden * Fall River 

* Chester * Fresno 

* Chicago Ha 

* Cleveland * Indianapolis 
Columbus * Jersey City 

* Dallas Lancaster 
Denver * Lawrence 


Memphis 
mi 


s * Newark 


nta 

* Atlantic City 

* Baltimore 
Binghamton 

* Boston 

* Bronx 


* Los Angeles 


* New Bedford 
* New Haven 


F Orlando 


aterson 

* Philadelphia 

* Pittsburgh 

* Providence 
Reading 

* Richmond 

* Sacramento 

* San Diego 


* San Francisco Trenton 


* Washington 


* Wheeling 
Williamsport 
* Wilmington 
* Worcester 
York 
* Syracuse 


* Indicates Direct Fa ctory Branch 


Mail 
with your “ 
letterhead 
The 
Autocar Co. 
P.O.Box 7003 
Ardmore, Pa. 
Please send me your 
(] Gas truck book 
C Electric truck book ‘\ 
‘ 


‘\ 


‘N 
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\\ 


Autocar 


Gas and electric trucks 
*\ EITHER OR BOTH - AS YOUR WORK REQUIRES 
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A Retailer with Character 


Faced the Music and Won Success 


By C. O. Zimmerman 


Graton & Knight Mfg. Co., Worcester 


E all have had borne in upon us 

again and again in our credit 

work the fact that capital is far 

from being the only, or even, the 
main, requisite of success. A little capital 
augmented by real brain power,—with the 
ability to analyze and the character to 
act,—will oftentimes put a man with a 
small capital rating in the first grade of 
credit. 


I have in mind a small retailer who 
handles groceries, meat and produce in 
a town of about 800 inhabitants. In this 
little community, this man is rated by 
the agency as having a $5,000 capital and 
first-rate credit. You can see on enter- 
ing his store that there is brain power 
behind it. The store is not like the or- 
dinary helter-skelter shop of the small 
town: it is well arranged and the stock 
is of a variety and amount that would 
do credit to a retail place in a city of 
much larger population. He was alive to 
competition, and had revolutionized his 
methods to meet it and anticipate it. A 
number of years ago his store was on a 
charge basis. He followed the old- 
fashioned method of going out each morn- 
ing among his customers soliciting or- 
ders, endeavoring to return to the store 
by 10 o’clock, which gave him but two 
hours to make up the orders and get 
them delivered in time for his customers’ 
mid-day meals. Oftentimes he could not 
meet his schedule and delivery was late, 
which caused criticism and sometimes can- 
cellation of orders. With the morning 
filled and with the rush of attendance 
on the store in the afternoon, there was 
no time during the day to make up ac- 
counts. This important part of the work 
was left until the store closed. The re- 
sult was that there were many evenings 
of late work. 


ACTED IN TIME 


Before it was too late, the storekeeper 
was confronted with the fact that he 
was losing ground and would continue to 
‘do, so under these methods, because there 
had: to be extra charges for the services 
‘and ‘he saw that if the chain store system 
ic broke. into the town he would not be 
‘sable to -meet its competition. He re- 
solved, therefore, to ge to a cash- 


C. O. ZIMMERMAN 


HOW TO PREVENT 
BUSINESS INCOMPETENCE 


“The school should be brought in- 
to closer touch with practical busi- 
ness,” says this thoughtful business 
man. 


The enormous number of failures 
caused by incompetence would thus 
be reduced. 


Do you agree with this theory? 


ON ee 


and-carry basis, on a sixty day notice 
given to his customers. Now he can 
compete with any chain store, has no 


‘outstanding accounts, no bad debts, closes 


the store at 6 o'clock every evening and 
when he closes the doors ‘he is through 
for the day. He has dispensed with the 
services of an extra clerk and reduced 
expenses by eliminating delivery services. 


The customers are getting the benefit of 
all this in the form of decreased cost. 


This retailer’s success came through his 
power of analysing his business and hav- 
ing the character to meet the issue and 
make the change which would bring his 
business into harmony: with developments 
which he saw were inevitable. He realized 
that a large volume of sales at a large 
gross profit is not a healthy condition if 
the overhead expenses are so great as 
to bring the net profit down to providing 
a bare living. 


WHAT CAUSES FAILURE? 


Incompetence and lack of capital have 
been in close competition for leading 
place as the most common cause of busi- 
ness failures. From 1890 to 1912 lack of 
capital was put down as the outstanding 
factor in bringing a business to failure. 
In 1912 incompetence moved to the front, 
but again fell behind in 1915-1914. Then 
from 1915 to 1923 incompetence led, and 
after eight years, lack of capital again 
took the first place with a percentage of 
34.2 (according to Bradstreet’s reckoning) 
as against 33.7 for incompetence and lack 
of capital. 


It is interesting to note that during the 
whole period we are discussing there has 
been a rapid increase in the formation of 
new concerns and that this increase has 
taken place particularly in the last decade. 
For instance, between 1880 and 1890 the 
population gained 25.5 per cent. and the 
number in business 26.7 per cent. From 
1910 to 1920 the increases were respec- 
tively 14.9 and 22.9 per cent. and the 
whole trend since 1900 has been markedly 
in favor of the gain of the number in 
business over the increase in population. 
Indeed, the year of 1922, which shows 
an increase of 25,000 new concerns in 
business is far outstripped by 1923 when 
62,305 new concerns jumped into the 
arena, the vast majority of them with a 
very small capital investment. 


. It is obvious to any business man whose 
dealings bring him intimately into contact 
with business all over the land that a 
call to go into one’s own business comes 
to nearly every man of independence and 
self-reliance. This urging of the inner- 
self has launched thousands of men into 
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the business world, with faith in their 
ability to build a business enterprise 
around themselves. Such cases preseni a 
dificult problem to the credit man, for 
generally there is small capital involved 
and the risk must be judged wholly on 
the basis of mora! responsibility. 

Many of these concerns will wax 
stronger and stronger with the years just 
as some of the concerns of a few years 
ago, then new, are today outstanding and 
powerful. They grew because their de- 
velopment was along the needs of the 
time and over all was a proper knowledge 


N 1919 the Federal Reserve Banks 

under the leadership of the Federal 

Reserve Board began the collection of 

a new series of business statistics. 
For many years there had been available 
currently certain figures for industrial 
production, but almost no information on 
the distribution of goods through whole- 
sale and retail channels. Beginning in 
1919 the Federal Reserve Board and 
Banks have built up, with the co-opera- 
tion of hundreds of wholesale and retail 
dealers, a series of reports on retail dis- 
tribution, which supplements in an impor- 
tant way the statistics for other phases 
of industry and trade. 


In the beginning the figures collected 
from department stores were simply the 
percentage changes from the previous 
year, which were shown by the sales in 
any one month. It was early found, how- 
ever, that reports of this character were 
deficient in failing to furnish an indica- 
tion of the month to month change in re- 
tail business. At the present time retail 
dealers and wholesale dealers report. to 
the Federal Reserve Banks the actual dol- 
lar figures for their sales in any month, 
and in many cases they have provided 
such figures running back to the begin- 
ning of 1919 on this same basis. Figures 
are now reported by 330 department 
stores in 117 cities and by about 1200 
wholesale dealers in 16 lines in the 12 
Federal Reserve districts. Annual sales 
of reporting wholesale dealers amount to 
about $2,000,000,000 and those of report- 
ing department stores to about $1,300,000,- 
000. Reports are also now received 
from four mail order houses and chain 
store systems operating more than 25,000 
stores. The figures thus cover a consid- 
erable proportion of the retail and whole- 
sale trade in the country in a large variety 
of channels. 


These figures are now available for a 
period of five years from the beginning 
of 1919 and the length of their availability 
is an important factor in their present 
usefulness, for we now have a sufficient 
basis of experience to make some inter- 
pretation of the meaning of the figures, 
which was impossible a few years ago. 

The raw dollar figures for either whole- 
sale or retail trade do not tell us very 
much as te whether trade is going up or 


of finance and markets mixed with that 
sound common sense and intelligently di- 
rected industry which counts so tremen- 
dously for success. 

The failure statistics of 1923, which was 
a year of heavy business casualties, point 
to the fact that 91 per cent. of the con- 
cerns failing were of a class unfit to do 
business on their own initiative. Al- 
though we are always to have failures, 
the greatest factor for an uplift movement 
in business is proper education. 

The education should begin in the 
schoolroom. The school should be 


down, or what the general tendency is, 
and this is because the figure for any 
month is the result of a number of other 
factors besides the physical volume of 
goods purchased. The volume of sales is 
concealed behind a matrix. of several 
influences. In the first place there is a 
tremendous seasonal variation, so that in 
retail trade, sales in December of each 
year are characteristically twice as large 
as sales in February or August. In the 
second place the dollar amount of sales is 
powerfully affected by changes in prices 
of the goods sold, and in the third place 
there is a growth in sales from year to 
year, accompanying the increase in popu- 
lation and the country’s buying power, 
which tends to give a constant upward 
tendency to sales almost regardless of 
business conditions. Before there can be 
any understanding of the significance of 
any month’s figures, careful allowance 
must be made for these various distort- 
ing tendencies. 

The Federal Reserve Bank of New 
York has been engaged in constructing iri- 
dexes of wholesale and retail trade in the 
second Federal Reserve district in which 
allowance might be made for these modi- 
fying factors, and resulting figures re- 
vealed which should indicate) on inspec- 
tion whether trade is better or worse from 
month to month. The development of 
these indexes from the reported figures 
is shown in the accompanying diagrams. 

It has been a comparatively simple mat- 
ter by recognized statistical means to 
make allowance for the usual seasonal 
variations. The typical seasonal move- 
ment is so characteristic that it can easily 
be identified, and the figures adjusted to 
eliminate the effects due to seasonal in- 
fluences. The dash lines in diagrams 1 
and 2 show the totals of the figures 
reported by department stores and whole- 
sale dealers The heavy solid lines show 
the figures smoothed out to eliminate 
fluctuations due solely to seasonal causes. 


PRICE CHANGES 


It is more difficult to make allowance 
for price changes because there are: no 
available price indexes which precisely 
fit department store trade or wholesale 
trade, and in order to secure an index 
which might reasonably be used the bank 
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brought into closer touch with practical 
business, the foundation should be laid 
for the more specialized business teaching 
which is now being conducted by our 
leading colleges. If this educational work 
were done, there would be fewer business 
casualties. Every man of business that 
owned his own enterprise would enter jn. 
to the work with a fuller knowledge of 
what was necessary for the success of the 
business and would recognize that the 
thing which counts most of all is Char- 
acter and Capacity, which, on top of a 
zeasonable Capital, brings success. 


Watching the Fluctuations 


In Retail and Wholesale Trade 
By W. Randolph Burgess 


Assistant Federal Reserve Agent, New York 


has undertaken a series of experiments 
with the available statistics. As a result 
of these experiments a composite index, 
shown in diagram 4, has been made up as 
most nearly representing the current 
prices in wholesale trade. This index is 
prepared from several groups of. the De- 
partment of Labor Price Index, and in- 
cludes as well a small element of wages, 
on the theory that the prices of goods 
sold at wholesale represent not simply 
prices of raw and semi-finished materials, 
such as are included largely in the De- 
partment of Labor Index, but represent 
those products converted into the fin- 
ished goods, and labor is an additional 
element in the final prices. In the case of 
department store sales the index shown 
in diagram 3, which was finally hit upoa 
as representing most nearly the trend of 
prices of articles sold by department 
stores was the cost of living index of 
the Department of Labor, the only general 
retail index now published by the Gov- 
ernment. 

In the various experiments made with 
different price indexes it became clear 
that the actual movement of prices of 
the goods sold is much less than would 
be anticipated from an examination of 
the movement of wholesale prices. The 
turnover of goods, even in large city de- 
partment stores, is only three or four 
times a year, and the goods sold in any 
month are goods which have been in the 
store anywhere from a few weeks to a 
year. Hence the average prices for sales 
would lag some months behind the prices 
which. would be currently prevalent on 
newly received goods. It was found that 
the slow-moving elements in the cost of 
living, such as rents, made that index 
fairly closely adapted to the somewhat 
slow movements of prices at retail.* 

The next step in preparing the indexes 
was to divide the sales figures, shown by 
the heavy lines in diagrams 3 and 4 by 
the price indexes which were shown in 
the same diagrams. The resulting figures 
are given in diagrams 5 and 6 and they 


*A more detailed explanation of the 
statistical methods used to adjust figures 
for price changes is contained in a vol- 
ume of proceedings of the December, 
1923, meeting of the American Statistica 
Association, published by the Pollak 
Foundation, Boston. 
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show department’ store sales and whole- 
sale trade freed from fluctuations due to 
seasonal variation and price changes; that 
is, they show as nearly as possible what 
trade would have been if there had been 
no changes in prices during the period, 
and if buying had been distributed more 
evenly throughout the year w:thout re- 
gard to the seasons. — The lines in dia- 
grams 5 and 6 are beginning to show what 
we want to get at. The changes are due 
to genuine changes in the demand for 
goods. Both dia- 
grams show clear- 
ly the recession in 
trade which took 
place in the year 
1920. The down- 
ward movement 
began earlier in 
wholesale trade 
than in retail trade 
and was much 
more marked. In 
fact, in general, 
wholesale trade has 
much wider fluctu- 
ations than retail 
trade. 

There is still one 
further step which 
will make the fig- 
ures even more sig- 
nificant. It will be 
noted that there 
tends to be, except 
when trade is bad, 
a continuous in- 
crease from year 
to year in the vol- 
ume of trade. This 
is steeper in the 
case of retail trade 
than in case of 


REMOVED 


| DEPT. STORE SALES) 
{ @ SEASONAL CHANGES 


consumer demand may be shown simply 
by a slightly slower rate of growth. 

In view of these facts our final indexes 
of wholesale and retail trade, as shown 
in diagrams 7 and 8, have been expressed 
as percentages of the line of secular 
trend, that is, as percentages of the nor- 
mal line of growth. The final index thus 
shows us clearly whether trade is going 
up or down; whether it is better or worse. 
These final indexes show us still more 
clearly the decline in retail trade from 
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ers were considerably reduced while they 
lived on their fat. Early in 1923 there 
was a marked stimulation of wholesale 
trade as retailers became somewhat more 
confident as to the future and as gener- 
ally good business made it necessary to 
replenigh stocks. This heavy volume of 
wholesale trade was not continued 
throughout the balance of the year, how- 
ever, and December was the worst month 
since the middle of 1922. Another inter- 
esting feature of the trade situation in the 
past five years is 
shown by diagram 
9, which compares 
department _ store 
trade with the 
sales of the big 
mail order houses, 
whose business is 
largely with the 
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rural _ population. 
T he department 
store index is the 
same as that shown 
in diagram 7, while 
the mail order 
house index is 
computed by pre- 
cisely the same 
methods. The line 
for mail order 
sales shows how 
the farmer was 
hit by the drop in 
agricultural prices 
in 1920 and 1921, 


1923 








wholesale trade. In 
fact, department 
store trade in New 
York City tends to 
increase at the 
very rapid rate of 
8 or 9 per cent. a 
year. This rate of 
increase is not only 
the result of the 
growth of popu- 
lation in and about 
New York City, 
but is perhaps an 
indication of some 
tendency for trade 
to flow more largely to the big depart- 
ment stores and for more out of town 
trade to come to New York. Wholesale 
trade has a growth of about 4 per cent. a 
year. This year to year growth in trade 
has been represented in diagrams 5 and 6 
by straight lines drawn through the data 
in such a way as to represent best the 
general upward tendencies. These are 
called lines of year to year growth or 
“secu'ar trend,” to follow the statistical 
nomenclature. 


The interesting feature about these 
lines of secular trend, or year to year 
growth, is that they show the rate of in- 
crease which may be expected in trade. 
It is not at all unusual for retail sales in 
January to be 8 or 9 per cent. higher than 
in the previous January. In fact, that is 
only what one would expect from the 
experience of the past. If the increase 
were smaller than that it would lead one 
to conclude that trade was not very gond. 
We have the curious situation that trade 
in some months may be larger than in any 
previous month in history, and yet at the 
same time might indicate a slackening in 
demand .on the part of the consumer. 
Growth ‘is the normal thing and a lag in 
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but how his pur- 
chasing power has 
gradually recover- 
ed since that time. 
In interpreting the 
wholesale trade 
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figures which were 
shown in diagram 
8, it should be re- 
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wholesalers there 
represented were 
selling goods not 
simply to city de- 
partment stores but 
to country stores 
as well. 
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FLUCTUATIONS IN WHOLESALE AND RETAIL 
TRADE, 1919-1924 


January, 1920, to October of that year, 
with a recovery early in 1921, followed by 
a long period of normal trade. Then in 
the past few months there has been some 
tendency towards slack trade. 

In wholesale trade the decline be- 
gan in November, 1919, and continued 
until the end of 1920. Then the recovery 
was somewhat smaller than that of de- 
partment store sales, due probably to the 
fact that retailers were at that time learn- 
ing the technique of hand to mouth or- 
dering and were increasing their rate of 
turnover of goods. At the beginning of 
this process their orders from wholesal- 
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In computation 
of these indexes 
of trade it has 
been necessary -te 
resort to technical 
ae statistical methods 
not familiar to the layman and to a certain 
extent these methods give us enly approxi- 
mate results. We cannot be precisely sure 
that the indexes of price changes which 
have been used are absolutely correct, nor 
can we be sure that the rate of growth m 
trade will continue in the future as it has 
in the past. For these reasons the in- 
dexes here presented are to be consid- 
ered first approximations. It dees seem 
quite certain, however, that they give ug 
a more real picture of the changes im 
trade from month to month and their sig- 
nificance than any figures heretofere 
available. It means much more to see 
these lines go above and dip belew the 
normal line than it does to know simply 
the percentage which one month’s saleg 
bear to the sales of the same month im 
the previous year. The indexes attempi 
to show at any time whether trade is bet- 
ter or worse, which is after all the ques- 
tion which we want answered, 
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An editorial on a serious but entirely 
unfounded criticism of the Federal Re- 
serve System will be found on page 20 of 
this issue of Creprr MontTHLY. 
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Neal Benton’s Resurrection 


ILES CLARK, the station agent, 
groped his way through the es- 
caping steam of the midnight ex- 
press which, like a tired animal 

running on clanking iron legs, had come 

to an abrupt stop. The fireman stoked 

leisurely while the engineer, leaning out 

of the cab window, looked toward the 

dusty iron grating of the tiny station 

house wondering if the telegraph operator 

might come out to offer him a cigarette. 

Hiss. speculation, 

however, was 

short-lived, for 

Miles soon came 

shuffling back drag- 

ging a mail sack in 

one hand _ while 

with the other he 

awkward’ y swung 

his signal light, 

until engine and 

coaches _ passed 

quickly and noisily 

out of sight. 

For thirty-seven 

years Miles had 

swung that lantern 

and dragged a mail 

sack and gossiped 

with the same mo- 

notonous regular- 

ity; and, for all he 

knew, another thir- 

ty-seven years 

might pass over 

the littl New 

England village of 

Suttonville to find 

him still on the 

job. 

But Miles would 

have gladly traded 

half of these long 

years with their 

drab experiences if, 

on this particular 

aight of late Sep- 

tember, he had ob- 

served and been 

the first to identify 

a shabbily dressed 

stranger who, 

dropping off the 

platform of the 

last coach, quickly 

lost himself behind 

the underpass 

where d path lead- 

ing through rather 

dense brush made 

a diagonal short 

cut to the first residential street of the 

village. If Miles had seen the stranger he 

might have paused in the crazy motions of 

his signal, or, for that matter, performed 

any one of a dozen different actions 

each one worthy of causing speculation. 

But, whatever the reaction, Miles’ slow 

thinking mind would have registered 

amazement, in wondering who the 

stranger could be, for he knew that only 

old timers long accustomed to the 

highways and byways of 

would venture the hillside short cut on 

a dark night. 


The stranger, oblivious to all this, made 
his way through the thicket and with un- 
erring step groped cautiously between the 


Suttonville . 


PART L. 


By Frank R. Otte 
Brockport, N. Y. 


boulders like one long accustomed to their 
propinquity, nor did he stop at the final 
bend, but steering straight ahead, 
crouched down at the break between the 
hill and the road and sprang lightly to 
the road below him. With the decline at 
his back and the station a gloomy beacon 
against the precipitous mountainside, he 
now stopped for a moment as if to assure 
him: elf again that this was the neighbor- 
hood which for months had called him 


THE VOICE OF THE his 
OLp MAN QUIVERED 


back to itself. The broad road ran paral- 
lel to the decline which, a little beyond 
him. bosomed a long row of silent. old- 
fashioned mansions, each one approached 
by narrow concrete stairs cut into the red 
stone she'f which. running from four to 
six feet high. walled the entire street until 
it gently sloped down to the park-like 
yards of the tannery nearly half a mite 
away. 

The houses on the hillside had no 
“across-the-street” neighbors, for the 
road was but a broad edge in the curious 
rock strata; a ledge which dropped 
abruptly some thirty to forty feet until 
it touched again the next pavement be- 
low—the beginning of “Main Street. As 


if assured that he could sense some- 
thing which he could not see, the stranger 
walked over to the iron railing where it 
guarded the entire length of the drop-off 
except at one or two places which were 
broken to mark an entrance W stairs 
leading down to the other and less ex- 
clusive part of the litile hamlet. Here 
he paused to let the somnambuli:tic still- 
ness of the star-ridden night hold him 
with its mood. The tree tops with their 

fast tading leaves 

and occasional bare 

limbs were within 
reach and a 
straight pine 
brushed one rag- 
ged upper branch 
against the railing. 
Through this vista 
he could = discern 
the white spire of 
the village church, 
its illuminated dial 
silhouetting t he 
roman numerals 
and the_ hands 
which pointed to 
twenty minutes 
past the mid-hour. 
Turning to the 
middle of the road 
he gazed intently 
toward the lower 
end of the sloping 
street where the 
tanneries of Ben- 
tons Incorporated 
were lost in the 
darkness—and _ yet 
made apparent by 
one great stack 
which, climbing 
straight up, tow- 
ered in mystic si- 
lence below _ the 
Big Dipper. For 
years one could 
have stood at this 
exact spot and 
noted the faintly 
visible vapors of 
smoke which curled 
upward to mingle 
with the _ low- 
hanging hill mists. 
But tonight — the 
chimney stood 
gaunt and _ bare, 
like the mast of a 
derelict thrusting 
its way upward 
from some dark, sluggish back-water. 
The stranger shook himself as if to 
awaken a question which remotely pro- 
gressed through his half dreaming mem- 
ory, then turned to walk slowly up the 
street. Without stopping he passed four 
or five houses until he found himself 
standing before an old-fashioned, colonial 
mansion whose four white pillars con- 
trasted with the shadowing elm trees. 
These stretched their limbs away from 
the feeble light as it glimmered through 
the long windows. Here he stood for 
several moments torn by uncertainty 
until. with timidity, his hand gently 
touched the door knob. Though he ap- 


(Continued on page 32) 
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Millions Lost by Check Frauds 


Protective Devices Essential to Foil Check Crooks 
By F. E. Francis 


OST OF US ire inclined to be- 

lieve that with xo highly a police- 

protected counity as ours the 

criminal elemem should be a fast 
diminishing quantity. District Attorney 
Joab H. Banton of New York County at- 
firms, however, that only ‘en percent of the 
criminals who ply their calling throughout 
the cities and states have been convicted 
and are serving time. Police Commis- 
sioner Enright of New Ycrk City told the 
Retail Credit Men’s convintion last May 
that his department had recorded 500,000 
criminals, one-tenth of the total in the 
whole country. 

Whether one believes in the theory of 
“crime waves” or not, it is indisputable 
that crimes against property have followed 
a sharply ascending curve sirce 1919. One 
authority declares that the criminals of 
this country are taking in toll of prop- 
erty alone as much as it costs the Fed- 
eral Government to function. 

In the list of criminal offences there is 
one form of depredation increasing year 
by year, despite constant warnings to the 
business world and strenuous efforts to 
stamp out the evil. The millions of mon- 
ey lost through stolen and raised checks 
is estimated to be increasing frcm ten to 
twenty five percent every twelvemonth. 

There are many members of the Nation- 
al Association of credit men who fulfil 
the duties of treasurer in their concerns. 
Such an official’s interest is not I’kely to 
center on bogus checks (those drawn 
against mythical accounts) because that 
fraud can usually be guarded against. 
What is of immediate concern to him as 
well as every credit executive is the dan- 
ger from raised and altered checks, a form 
of thievery of which any business house, 
no one knows when, may become the 
victim. Criminality of this kind is like a 
visitation of fire: one never knows when 
it will happen. 


TEN BILLION CHECKS 


The credit transactions of the United 
States are sometimes estimated to total 
as high as 95 per cent. of the annual 500 
billion dollar turnover of business. In 
these transactions checks are the virtually 
universal medium of payment. The treas- 
ury report issued last April, stated that 
the currency in circu'ation throughout the 
Union was $8,704,148,255. Based upon it, 
checks to the amount of 50 times that 
sum. were used to clear these credit trans- 
actions. 

Using the estimate of Jerome Thralls, 
former official of the American Bankers 
Association, who figures the average sum 
each check was drawn for as about $41. 
the number of individual checks and 
drafts used during the vear of 
amounted to more than 10,000 000.000. 

In nearly every instance the business 
man has placed his quota of this great 
host of money orders under the guard- 
ianship of a two cent stamp. A flippant 
Observer might well exclaim, what 1s a 
two cent stamp between our army ot 
crooks and millions of money! 

It is a difficult matter to estimate accu- 


rately the huge losses sustained through 
forged and manipulated business paper. 
Business men and especially bankers are 
not anxious to give publicity to the fact 
that they have been the victims of swin- 


ACH member of the National 

Association of Credit Men, in 
acting as the financial guardian of 
his concern, is bound to have some- 
thing of the point of view once ex- 
pressed by Chauncey M. Depew. 
The former Senator from New York, 
in speaking of finance said that, if 
a friend told him how by investing 
$100 he could make $500 in six days, 
he wouldn’t be half as interested as 
he would be if it was proved that by 
sitting up all of six nights he would 
prevent a loss of $100 on what he 
already possessed. — The Editor. 





dlers. Illustrative of this, the head of a 
textile firm when approached by a report- 
er for information regarding an employee's 
forgeries said: “Publicity is annoying be- 
cause it virtually announces that I am a 
fool and careless in my business methods.” 

The report of the American Institute 
of Public Accountants issued a short time 
ago estimated the total annual loss re- 
sulting from financial crimes ‘at $3,000,- 
000,000. Embezzlements and _ forgeries 
cost the nation $200,000,000,. the losses be- 
ing equally divisible, forgeries $100.000,000 
embezzlements $100,000,000. Credit frauds 
were estimated at $400,000,000; and 
stock frauds $1,000,000,000. 

In the summary of conditions resulting 
from the survey made for the purpose of 
checking up the actual situation, the Com- 
mittee on Public Affairs stated: of the in- 
crease in financial crime that :“Such crimes 
seldom occur if proper safeguards are 
rigidly enforced; the remedy lies in the 
use of procedures and office appliances. 
All mechanical devices that are of proved 
value should be installed.” 


CARELESSNESS AIDS CROOKS 


Allen Pinkerton once declared that of 
all the methods that helped the crook, the 
business man himself was the criminal’s 
best ally, because of failure to take prop- 
er precaution in the care of and in the 
drafting of checks. 

The tracing or imitation of signatures 
makes up on'y a small percentage of the 
crimes of forging and manipulation of 
business paper. It is not that the wily 
crook is afraid to take chances with the 
Federal authorities; it is that he prefers 
the easier and far safer way. Altering 
the payees name and amount with acids, 
or by “scratching,” following this with 
cunning treatment. makes the alteration 
less likely to be detected than an imitation 
of the drawee’s signature. Once in pos- 
session of an unprotected signed check 
the crook will -accomplish the changes 
suiting his purpose. a matter dependent 
on his illegitimate skill. 


There are numberless ways by which 
the check raiser gets paper to work with. 
The task is made easier than ever by the 


‘universal use of checks and the iailure to 


ascribe to these forms of money payment 
the importance they deserve. 

Signatures are sometimes difficult to 
forge and in any transaction designed for 
a big haul, the crooks’ aim will be to work 
on the body of the check, the payee line 
and the dollar line. A check’s validity is 
announced by the signature. An unpro- 
tected payee name, even if the amount is 
fully protected, can be erased and “cash” 
or “bearer” substituted. 

In every concern of any size the writing 
of names and amounts of checks sent out 
is the work of some clerk. Thus, the av- 
erage check bears two handwritings. That 
of the signature is the first thing examin- 
ed. This universal habit works to the 
crook’s advantage. His problem is not so 
much the duplication of signatures as it is 
to dress his “paper” to look fresh and new. 
With a clean surface on the payee line and 
the dollar line, he need do no more than 
fill those lines with a handwriting the av- 
erage clerk would be supposed to employ. 

Even checks written with a device sten- 
cilling the surfaces is not immune from 
the check artist’s ability to raise the 
amount. There have been cases of sten- 
cilled checks, where the crook used an- 
other -check stencil with a larger type of 
wording, stamping the new amount over 
the old one, the last stencilling obliterat- 
ing the original spelled-out sum. 

The pin pointed surface made by a check 
stamp is also no great obstacle for the 
swindler to overcome. By placing it face 
down on a smooth surface, and using the 
rounded handle of an ordinary steel ink 
eraser, or by using his thumb nail, the 
tiny points may sometimes be rubbed down 
even with the surface of the check. The 
crook may then proceed as he would with 
a check not “protected” in this way. 


HOW MATERIAL IS SECURED BY 
CHECK RAISERS 


The principal methods the individual 
forger as well as the organized bands of 
forgers adopt to get checks for manipu- 
lation are: 


1. Mail boxes—by picking or smash- 
te the locks. 
- Mail bags looted while in transit. 

3. From the back of blank check 
books—usually stolen by an employee. 

4. Checks sent as a refund for articles 
returned after being purchased. or as a 
refund for overpayment of-purchases, 

5. Hotel mail—getting that of guests 
through a plausible excuse. 

6. Checks stolen from the printer or 
binder while being made up. 

7. Certified checks secured legitimate- 
ly and then used for models. 

8. Collecting discarded deposit slips 
from the desks, the waste bs'ets and 
the floors of banks. (An organized band 
of forgers have utilized this method for 
a vear past, the penman of the gang 
using such material for cash or bearer 
checks.) 


As for passing “doctored pper.” the 
check swindler, above all others of the 
criminal fraternity, is peculiarly distin- 
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guished for ways that are dark and trick» 
that are vain. The ingenuity he adopts to 
circumvent his victim when “laying down” 
the result of his handiwork are so vari- 
ous that it would seem there is no pro- 
tection that will avail against his wiles. 
But as a matter of fact, the check artist 
relies for success chiefly on knowledge of 
human nature. 
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How Cuecks Are Ralsep. 1. 


The heavy pen strokes show small amounts 
increased to larger ones. 


Psychologists tell us that we match up 
every act we do by the experience we’ve 
had in a like circumstance. The majority 
of men are prepared to protect themselves 
against methods they know about. But a 
new form of the same thing facing them 
finds them apparently unable to trace out 
or see the tie-up. The criminal knows 
this because he is quick witted, so quick 
as a rule that he is a-thought ahead of the 
individual he is victimizing. 


“BUILD UP” ALLAYS SUSPICION 


It is this ability to think ahead, visualiz- 
ing the expected, that explains the trick 
the crook resorts to termed among his 
fraternity a “build up.” 

In an instance of this kind, the teller of 
2 bank was handed a telegram by a uni- 
formed messenger boy, with the name of a 
depositor on the message as the sender. 
The telegram asked that identification be 
waived should a certain check be presented. 

A stranger appeared shortly afterwards 
offering a check endorsed with the name 
mentioned in the telegram. The signa- 
ture was genuine, but the amount called 
for was much larger than the depositor 
was in the habit of signing checks for. 
The cashier was puzzled but the genuine 
signature left him no recourse but to pay 
the check. Investigation later proved the 
check was stolen from the mails, the 
amount raised and name of payee altered. 
The fake telegram was part of the “build 
up” to quiet the fears of the teller. 


VICTIMIZING THE BANKS 


Where a bank teller surmises instead 
of knowing the facts, the chances are that 
sooner or later he will get a costly lesson. 
In a Des Moines institution, a check drawn 


to the order of a man and wife for $209 
was accepted by the cashier from a wo- 
man who claimed to be the wife in ques- 
tion. She had no identification, but the 
cashier knowing the husband quite well, 
cashed the check. Inquiry revealed the 
check to have been filched from the hall- 
way post box of the apartment house 
where the husband lived. 

A few years ago the police departments 
of a half dozen cities in the west worked 
overtime trying to catch a man who 
had the appearance of a laborer. 

This man would open an account in a 
savings bank, presenting for deposit pay 
vouchers drawn on the Rock Island rail- 
road, claiming to be a section hand in its 
employ. He repeated this trick at a num- 
ber of banks, eventually drawing out cash 
which totalled for his knavery something 
around twenty odd thousand dollars. The 
checks when cleared proved to be part of 
the loot burglarized from the railway 
treasurer’s office. The amount and the 
names were changed with acids and col- 
oring, and rubber stamps uSed to give an 
appearance of genuineness to the voucher. 

The phantom protection of rubber 
stamps used to certify checks was well 
proved during the fall and winter of last 
year. A wily individual victimized banks 
along the eastern strip of the United States 
for thousands upon thousands of dollars. 


His method was about the same in ev- 
ery city he worked; calling at one bank 
after another, presenting what appeared 
to be first class credentials and buying a 
cashier’s draft for $2,000. With this cer- 
tified paper as a model, in the retirement 


of his room he duplicated the checks from - 


one to six times, or as many duplications 
as the number of banks in the city war- 
ranted for exploitation. 


On his getaway day, his system was to 
call at a bank presenting a forgery of the 
cashier’s check. When the bank it was 
drawn upon was called up for an O. K., 
the assurance was promptly given. After 
completing his rounds, drawing down 
$2,000 in every instance, the rogue would 
rush into the bank where the genuine 
check was issued, protesting indignantly 
that it was outrageous he couldn’t get the 
check cashed elsewhere. It was terrible 
that banks should annoy him by first: tel- 
ephoning and then refusing to cash the 
draft; he wanted his money back right 
now! He is still among those A. W. O. L. 


CASHING CHECKS FOR STRAN- 
GERS COSTLY 


What can the poor teller do? Was the 
remark of a cashier whose bank directors 
were engaged in a heated argument with 
the attorney of a depositor. “We can’t 
afford to offend depositors, and when a 
prosperous looking man comes in, with all 
kinds of credentials as identification, it 
looks all right to accommodate him.” In 
this instance the check was stolen by an 
employee from a batch of blank checks 
left signed by the treasurer before he went 
away on his vacation. The crook filled in 
his own name, mailing it in a letter typed 
on the firm’s letterhead. It was this let- 
ter that overcame the cashier’s hesitancy 
that it was a genuine transaction. 


The check swindler studies every hazard 
of the game. Should the check coming to 
his hand be drawn for an amount too 
large to pass without exciting suspicion, 
he resorts to the trick of lowering : the 
figures. While drawn to admit of easier 
passing the sum being made to fit the con- 
tingency, nevertheless the amount is made 
to stand all that the traffic will bear. 


CREDIT MONTHLy 


A frequent ruse of the swindling gentry 
possible only in a large city, is to open a 
bank account in the name of an intended 
vicum, keeping the account active to di. 
vert suspicion when eventually drawing 
large amounts. Like the planning pre. 
ceding the hig hauls in burglary, this 
method entails a study of the habits of the 
business man ‘to be defrauded. This syr- 
veillance for the purpose of learning the 
times when payments by out of town cys- 
tomers are expected. This is not as hard 
as it might seem, as most businesses jp 
the wholesale and manufacturing line are 
seasonal in the matter of supply and pay- 
ments, ‘the accounts more active in some 
months than others. When the crook es- 
timates the time is ripe, the rifling of mail 
from the usual flimsily constructed mail 
box in the building hallway generally fol- 
lows on the heels of the postman’s call in 
the morning. This job is assigned a 
young, active accomplice who chisels the 
box apart in a jiffy, stuffing the letters in 
his pocket as he takes to his heels. The 
rest is easy,; the checks are endorsed, and 
deposited long enough to draw against 
them, when the sharpers vanish from sight. 


TALKED CREDIT: TOOK CASH 


Financial publications are continually 
warning their subscribers against new va- 
rieties of fraud perpetrated at the expense 
of banking institutions. A few months 
ago a description was given of an in- 
dividual, posing as the representative of 
a well-known firm, who, using a rubber 


How Cuecxs Are RaIsep. 2. 


The dotted lines indicate the strokes added 
by the forger. 


stamp duplicate of certification, pre- 
sented a doctored check for $2,000 
drawn upon a bank in a distant state. 
Declaring that later he might require 
credit in the town, he gave a plausible 
reason for requiring the cash at once. 
It was a case of “Ah! Take the Cash 
and let the Credit go,” for he hasnt 
been heard of since. 
(Continued on page 42) 
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The Credit Executive’s Desk 


An All-Important Piece of Office Mechanism 


=/ 


to be compared with the backwoods- 

man who, when asked what he did, 

answered, “Oh, I sets and thinks, 
and sometimes I just sets.” The credit ex- 
ecutive not only has to do some quick 
thinking while he is sitting, but he often has 
to (a) do some almost instantaneous in- 
vestigating, (b) supply data on demand, 
(c) supervise the keeping of endless rec- 
ords, and (d) settle problems of office 
management—all of which make it most 
essential that his desk shall not only be 
comfortable for sitting but well-equipped 
for the requirements of his position. 


Some of the office appliance manufac- 
turers have given due recognition to the 
credit man in adapting equipment to his 
particular needs; in other cases, the credit 
man has to inspect what is offered and 
do his own adapting. But, at any rate, 
there are nowadays many devices and con- 
veniences which may lighten his burdens 
and lessen his troubles. 


There is probably no executive in a 
company who needs to have as many rec- 
ords quickly available as the man who 
handles credits and thereby falls heir to 
certain other organization duties. There- 
fore a desk which provides for the keep- 
ing of the most used of these records 
within its drawers is bound to prove a 

nm. There is one firm which specializes 
in desks of this sort, and, in order that 
mechanical convenience may not be offset 
by tired backs or shoulders, desks can be 
ordered to measure from stock. 

‘The standard desk of this line has a 
deep drawer at the left for the filing of 
Papers or letters, and on the right, three 

llower drawers, in one or all of which 
card files can be kept in trays which are 


Te: credit executive is decidedly not 


By E. L. Boyden 


Credit 
dividend 


— his company’s 
Competitor. 


removable. His right hand may not know 
what his left hand is doing, but, in these 
circumstances, a credit executive can turn 
to one of them for a needed piece of in- 
formation without a moment’s loss of 
time. 

A feature of the filing drawer which is 
part of this desk is the V expanding 
front, as it is called. In order that any 
record may be quickly found and referred 
to without its having to be taken from 
the file an automatic adjustment has been 
invented so that the drawer front slides 
forward obliquely, leaving a V-space 
wherever the file is opened. Such an ar- 
rangement saves time in filing and in 
looking up information in the file, for a 
paper does not have to be removed to 
get a name or address. The front auto- 
matically and instantly goes back into 
place as the drawer is closed, and the 
contents at once are rigidly upright again. 
Any arrangements of drawers desired can 
be had with these desks, the pedestals be- 
ing separable. 


FOR THE DESK’S OVERFLOW 


Since it would be neither practicable 
nor desirable to keep all records in a per- 
sonal desk, a desk companion has been 
planned to take the place of the usual 
filing cabinet. The model which would 
probably appeal most to the credit execu- 
tive or his assistant looks very much like 
a cabinet talking machine when closed up. 
The top space may be used for the usual 
necessary reports; the second drawer is 
outfitted with two lift-out card trays; 
while the bottom drawer is for corre- 
spondence, or papers of equal size. Both 
the top and bottom drawers have the V 
expansion feature. 

The maker of the desks and files just 
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described has devised a credit report rec- 
ord whose headings are Information From, 
Rating, Assets, Liabilities, Net Worth, 
Method of Payment, Remarks. These 
cards are designed to enable credit man- 
agers to follow the progress of a cus- 
tomer or prospect. This record may be 
had printed on the outside of the folder 
in which the customer’s correspondence is 
kept or on a card to be kept separately. 
A column under each subject provides for 
entries being made each year so that by 
running down the various columns, one 
can promptly visualize the position of the 
customer. 


The man who wants to keep only a 
limited supply of record cards in his desk 
may be satisfied with the double drawer 
vertical file arrangement of another manu- 
facturer. This company makes use of a 
swinging drawer in its desks for stenog- 
raphers or stenographic secretaries, but 
the same feature would not be amiss for 
the private secretary's employer, if he hap- 
pened to be a credit executive. The di- 
visions of the drawer would permit the 
keeping at hand of’ many forms and ref- 
erence papers, and the downward swing 
of the drawer when open would make 
them readily accessible. 


Neither of these particular features are 
confined to one manufacturing company, 
but they are modern. They point to the 
fact that it is no longer necessary or even 
excusable for the business man, particu- 
larly one who is under the pressure that 
the credit manager is under, to continue 
to use a desk where everything put into 
the drawers has to be laid on top of some- 
thing else which must then be hunted for 
when wanted. 


(Continued on page 28) 
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The Blue Sky Promoter 


Is He Slowing Up Your Collections? 


RE your collections off in Jeffer- 
A son County, Pa., or in Waseka 

County, Minnesota? If so, do not 

hasten to blame the salesman in 
that territory for overstocking his cus- 
tomer, or guess that factory shut-downs 
or poor crops are the reason. On close- 
ly analyzing local conditions you may be 
surprised to discover that the stock swin- 
dler is to blame. 


Alex Brown, of Brownsville, that 
merchant-customer of yours, may not have 
been exchanging any of his hard-won 
profits for tinted stock certificates in 
some roseate blue-sky venture, but the 
chances are that many of his cus- 
tomers have done so. The consequences 
ere recorded in the slackened ringing of 
his cash register and in the tendency 
which his goods have developed to stick 
stubbornly to their shelves. 


li the high pressure stock-salesman, or 
the far-off bucket shop operator who sells 
‘ex Brown’s neighbors by mail and tele- 
phone, has been gnawing at the resources 
of his customers who are consumers of 
your goods, Mr. Brown feels the effects 
and can put his finger on the cause. He 
cain tell you that Mary Jones’ folks were 
not able to send her to college last year 
and outfit her with things from his store 
because the Great Gusher Oil Company 
in which her dad put a considerable part 
of the family reserves did not bring in 
any wells. Mary’s dad could tell you, 
shamefacedly, that he has given up hope 
that his “flyer in oil” will turn out well 
but. when he took it, he thought he was 
getting in on the ground floor of some- 
thing virtually in the “sure thing” class. 

Mr. Brown, or Sam Rawson, the local 
banker, can give you facts to explain why 
Farmer Adams did not buy a new car 
this summer and why his son Charlie is 
not making the trip to Yellowstone Park 
he has looked forward to all year. Mr. 
Brown may tell you also that because of 
an unfortunate “investment,” Mrs. Biggs, 
whose husband died a few months ago, 
has put a mortgage on her house and 
is taking’ in a few “paying guests.” That 
is why she was unable to buy the new 
rug and the porch furniture, from 
Brown’s store, on which her daughter 
Millie had set her heart. 

You may say these things mean little 
or nothing to you. Yet, if you are a 
credit manager, a sales manager, or the 
executive head of any business with 
products or service to distribute—and if 
you study the subject closely enough— 
you will find that in some communities 
stock swindlers have been almost as de- 
structive as on epidemic of rust in the 
wheat country, or of the boll weevil in 
the South. The effect on morale may be 
worse. When crop enemies invade a re- 
gion everybody admits the fact and there 
is a scurrying around to find remedies, to 
get Federal aid and employ every other 
kind of assistance possible to protect 
wealth and to prevent future ravages. 


By H. J. Kenner 


Vice-Pres..and Genl. Mgr., The Better Business Bureau, N. Y. City 


But like the work of certain human dis- 
eases, the blight of the blue-sky promoter 
is concealed generally to all but the trained 
investigator; although as confidential ad- 
viser, the banker or lawyer is often in a 
position to learn or guess the extent of 
losses and the undermining reactions. 
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Remedies are not instantly at hand. They 
have to be developed and finarced. And 
even then quacks are ready with nostrums 
and cure-alls. 


Sellers of Blue Sky stocks and vendors 
of securities ply their trade nowadays by 
deceit and sly tricks and are accom- 
plished artists in their line. Their meth- 
ods are designed to allay doubt and sus- 
picion. Often their approach is so cau- 
tious. and their ground so well prepared 
in advance that to the inexperienced in- 
vestor, investigation is an after-thought 
leading only to a rude awakening. 

The underlying lure— with emphasis on 
the—“lying”—used in the glowing litera- 
ture and sales talk of irresponsible sell- 
ers of securities, is the hope of large 
profits. One professional promotor ad- 
mitted recently that the only way he 
could sell stock was to work on the prin- 
ciple that “hope springs eternal in the 
human breast.” A real estate developer 
who has been selling farm land at Mus- 
cle Shoals, to wage-earners in New York 
City at city lot prices, said that no one 
could ever sell anything in the slow- 
going, educational way and that he told 
his salesmen to “point out the future, 
feature the prospective profits and close 
quick.” 

“BLIND POOLS” 


From time to time, “blind pools” which 
take the gullible investor’s money have 
flourished in several Eastern cities. This 
swindle is very much akin to the notori- 
ous Ponzi affair. A “blind pool” is also 
known as a “participating syndicate” or 
“discretionary pool.” Clients are assured 
of from 20 per cent. to 120 per cent. in 
yearly dividends, payable monthly, after 
the first deducts 30 per cent. of the prof- 


its for itself. Clients assign to the firm 
full right to trade with their money on 
the stock market as it sees fit. These 
pool operators always claim to have in- 
side knowledge with which to “work” 
the market and claim to have close con- 
nections with “wizards” of Wall Street. 
But as a matter of fact, dividends to 
clients are always paid out of the golden 
flow of funds into the office and when 
fresh clients fail to appear the blind pool 
proprietors disappear. 

Nearly every new legitimate method of 
serving investors is imitated by unscrup- 
ulous men and firms who try to get-rich- 
quick at the expense of uninformed in- 
vestors. For example, the “subscription 
right” device has been used to fool the 
unwary. A circular letter is sent to stock- 
holders in well-known, successful com- 
panies with a beautifully-colored certifi- 
cate attached purporting to give the recip 
ient the “right” to buy stock in a new 
concern, which uses a corporate name 
looking like and sounding like ‘that of a 
large and established corporation in the 
same field. This creates confusion in the 
mind of the reader, and by this ruse pay- 
ments are sent in by hundreds of inves- 
tors who think “rights” which are worth- 
less are really valuable. 


GENTLE ART OF RELOADING 


By another method, termed “reloading,” 
money is taken from stockholders in com- 
panies which have not paid dividends and 
which, though the stockholders do not 
know it, are badly in need of funds. This 
method is sometimes legitimate but 
swindling organizations have made a 
specialty of selling new allotments to old 
stockholders by elaborately building up 
the impression that the company is ap- 
proaching prosperity, that a “melon” is 
about to be cut, and that as a special fa- 
vor to those who showed faith in the 
company hy becoming early investors they 
are permitted to share in large profits 
to come. In some of these instances, 
shares have been “reloaded” upon victims 
at five or ten times the price the swin- 
dlers paid for the stock and at prices 
often twenty-five to fifty times actual 
worth. 

In unreliable oil and mining promo- 
tions one of the favorite devices of the 
dupester is the “special trustee” scheme. 
The faker sends a letter to stockholders 
of a legitimate company on what appears 
to be the company’s letterhead and signs 
it. “Special Trustee for Stockholders. 
The letter intimates that the company 1 
about to go on the rocks and urges the 
stockholder to turn in his shares for 
“something much better” with a bigger 
chance to win. When the frightened 
stockholder does this, he gets stock of 
equally doubtful value for which he ust- 
ally has to pay about 25 per cent. addi- 
tional. And then the alleged “special 
trustee” unloads the stock he received at 


(Continued on page 41) 
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How We Serve Steel 


A Modern Banker Describes Modern Banking 
By J. R. Kraus 


Vice-Pres. and Executive Manager, The Union Trust Co., Cleveland 


NE of the most striking things 
about the development of the: ac- 
tivity of banks in the industrial 
field, is the manner in which they 
are constantly and aggressively extending 
their servce both in territory and efh- 
ciency. | can hest illustrate my point by 
reference to the institution I know most 
about, that of which I am an officer. 


The formation of The Union Trust 
Company bv the consolidation of six large 
Cleveland banks about three and a half 
years ago gave the Cleveland district a 
reservoir of credit such as it had never 
before enjoyed, a supply of moncy which, 
intelligently directed meant infinite service 
to.the industries of the Fourth Federal 
Reserve district. 


Those who promoted the plan of the 
company felt that not only Cleveland but 
the large middle western district of the 
country should be served. The company’s 
credit fac lities have been extended to aid 


business in many cities outside of Cleve- 
lend. 


The feeling too was that to be a mere 
passive supplier of credit was not enough, 
buc that we should attempt to distribute 
this supply with discrim‘nation and with 
an endeavor to understand the particular 
financial problem of each individual busi- 
ness which we served, so directing our 
financial assistance that it should be of 
construct ve benefit to the industry served, 
es not a mere commercial or mortgage 
oan. 


TO SERVE STEEL 


Now Cleveland is a steel center, but the 
steel district extends for many m.les out- 
side of Cleveland, overlapping into the 
great Pittsburgh steel district. To serve 
steel, it was not enough to stay within 
the Cleveland territory. We also had to 
famil arize ourselves with the industry 
as differentiated from other business, giv- 
ing it that kind of financing which was 
most appropriate for its own particular 
needs. 


_ Let me illustrate this situation by cit- 
ing a few typical instances: 


A steel company came to us at a time 
when all its commercial paper was out- 
standing among brokers. It was without 
bank lines to fall back on. We agreed to 
take up all of this paper with the under- 
standing that the company should be re- 
financed at the earliest opportunity. This 
was done by an issue of bonds distributed 
through our bond department. By means 
of this program the company was g vea 
not mere credit but a complete reorgani- 
zation of its financial status upon a sound 
basis. 


1. The case of another steel company 
is interesting This company needed a 
new mill to round out its plants, as its ex- 
sisting equipment did not permit it to op- 


erate economically and advantageously . 


The trust company originated a bond issue 
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to raise the moriey necessary to build a 
mill. As a result, this company was en- 
abled to produce upon a much sounder 
tasis and was no longer handicapped by 
the disadvantage of incompl ‘te equipment. 


2. Another instance is that of a steel 
company which contemplated future en- 
largements which would eventually make 
the plant a complete operating unit. It 
needed immediate financing of its presert 
piant. We gave this company the kind of 
2 mortgage which permitted it to make 
the necessary enlargements to its plant 
a vumber of years later free of our mort- 
gage, and permitted them to raise the 
necessary funds through a bond issue, 
which was distributed through our bond 
department. 


3 Another typical case is that of a 
steel company which was at a disadvant- 
age because it had to purchase its coke 
and gas. The company financed the build- 
ing of a furnace, thereby enabling the 
company not only to get coke and gas at 
cost, but to use all of the by-products of 
the furnace, putting the company in a 
much better financial condition. 


4. These illustrations go to show the 
necessity of the bank understanding, to 
a certain extent at least, the steel bus- 
iness, its needs and customs. They go to 
show that the bank did not simply give 
credit but credit plus a sympathet.c and 
helpful knowledge of the needs of the 
industry which it served. 


BANKS AS LIFE SAVERS 


Sometimes in the steel industry, as in 
many others, a bank acts as a veritable 
life saver, picking up a_half-financed 
company whose financing program has 
fallen through and carrying the company 
until the financ.ng program can be com- 
pleted. 


Of course, in general practice banks are 
particularly useful to the steel business 
by carrying steel companies at times when 
production is at its height, but receipts 
from sales are not yet evailable. The 


bank is also of assistance to steel com- 
pan‘es in marketing their products, putting 
them in touch with prospective buyers who 
are known to the bank, such as railroads 
and other industries which are heavy 
users of steel. The foreign department 
of the bank is also of service in ex- 
pediting the fore'gn trade of steel com- 
panies in its district. 


In general, it may be said that the bank 
serves the steel industry in two main 
ways. First, it endeavors to place the 
company which uses its service upon as 
scund a financial basis as possible; and 
second, it endeavors to put the concern in 
a position to turn production into cash at 
the earliest possible moment, thereby mak- 
ing possible a rapid turnover of capital. 


I wish that the layman could get an in- 
side glimpse of a bank in the course of 
the operation of supplying credit to such 
aa industry as the steel trade. Even to- 
day. I fear the public in general pictures 
the banker sitt'ng back at his desk, wait- 
ing for applications for loans, commercial 
or otherwise, to come to him and as he 
sees fit, arbitrarily saying “yes” or “no”— 
generally “no”. The public, I fear, stiil 
considers the banker as taking a passive 
rather than an act ve interest in business— 
sitting on the money bags and doling out 
credit sparingly. 


As a matter of fact, it would be im- 
possible for any banker to exist in this 
day and age if he attempted to live any 
such passive life or pursue any such hard- 
hearted policy. Banking today involves 
a study and knowledge of other businesses, 
a sympathy with their particular prob- 
lems and customs, and a flexibility of 
service which enab'es credit to be sup- 
plied to other businesses in that special 
form that will suit their particular cases. 


Credit is not a standard commodity 
which can simply be measured out and 
sold by the yard. Business does not need 
mere financing,—it needs sound financing. 
‘The steel industry does not need simply to 
borrow money,—it needs to have credit 
supplied under the guidance of a direct- 
ing intelligence which knows and under- 
stands the trade. 


So this is what the bank I know most 
about undertakes to do; and our activity 
in that direction is, I believe, typical of 
the experience and the ambition of the 
enterprising industrial banks throughout 
the country. Banks have not only ex- 
tended their territory—they have learned 
to give each industry that specialized at- 
tention which constitutes the difference 
between “money lending” and sound finan- 
cing. 


This article is one of a series, “The 
Credit Man and the Bank”, appearing in 
the Credit Monthly.—Tue Eprror. 
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C'redoscope 


By J. H. TREGOE 


THE INCREASING DIFFICULTIES OF 
MERCHANDISING 


A BUSINESS MAN OF MIDDLE AGE, run- 
ning back over his experience, is struck with 
the complexities into which merchandising has 
been brought. From relatively simple methods 
and plans, merchandising,—and particularly re- 
tail merchandising,—has become surrounded 
with problems of a portentous character, that 
need the best skill and endurance to solve. 


It has seemed easy in the past for one to set 
up a little store for himself, to supply the 
neighborhood with different commodities, and 
to do so successfully without unusual ability 
and without very great effort. This is not so 
today. Competition is extremely keen; often- 
times competition is of a novel character and 
needs resourcefulness in the enterpriser to meet. 
Overhead grows proportionately serious. Buy- 
ing right and selling at a reasonable profit is 
much more than the mere business mechanic 
can do with the hope of success. 


This situation suggests an inter-relation of 
interests that bring merchants to realize the 
value and the need of serving one another. A 
wholesaler or a manufacturer can often render 
more service in the sale of ideas rather than 
through the sale of commodities. To rest satis- 
fied with mere selling without any thought of 
the welfare of the buyer does not meet present 
day requirements. If: we see someone about to 
step into physical danger, a word of caution 
comes involuntarily to our lips; we would feel 
like a renegade if we did nothing to avert a dis- 
aster. Many of us in the merchandising and in 
the credit field realize the dangers run by the 
retail merchant, and yet never lift a hand or 
offer an idea that will help him over the rough 
spots or keep him from running into dangerous 
channels. 

So long as the interdependence of one busi- 
ness upon others is not recognized throughout 
the body of business and finance, so long will we 
have calamities in merchandising and many re- 
tail merchants, espevially, recognizing that they 
undertook to do soxsetling for which they were 
not adapted 


Learning the rules of the game, sharing the 
knowledge with others, running up danger sig- 
nals whenever they are needed,—these acts are 
just as great a responsibility in these days and 
just as much needed as the production and mar- 
keting of honest commodities. The problems of 
merchandising are not likely to decrease. We 
can foresee further complexities and the increase 
of perils for the retail merchant. The credit ex- 
ecutive should be ready to play his constructive 
and helpful part. 


THE HIGH COST OF GOVERNMENT 


WE HAVE BEEN VERY EMPHATIC in 
pointing out the reaction of high costs on the 
marketing of commodities. There is an inter- 
relation of all kinds of costs which must be 
dealt with by those who are in a position of 
seller or buyer. 


The manner in which the cost of Government 
inter-relates itself with other costs is often dif- 
ficult to work out, but the relation is direct; and 
consumers’ prices usually cover a multitude of 
costs. A New England city, famous for its his- 
tory in textile production, has had to contend 
with the suspended operation of the mills and 
a largely decreased income of the inhabitants, 
many of whom are dependent on public charity. 
The operative’s wage had placed the cost of 
production above figures that could compete 
with the production of other districts; the wage 
was high because rentals were high,—and ren- 
tals were high because taxes were high. 

Our municipal governments have been too 
free in the indulgence of extravagances. In the 
very sections where wage difficulties are hard to 
overcome cities have increased their budgets 
and raised taxes. The situation looks strikingly 
bad when their. present fiscal operations are 
compared with their operations in pre-war 
times. 

We have lauded the lowering of costs in run- 
ning the Federal Government. We have noted 
with satisfaction that the National debt has 
been materially reduced and that unnecessary 
expenditures have been closely pared down, and 
in consequence Federal taxes reduced. But 
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with the municipalities this has not been the 
order of the day. The ability to borrow on tax- 
exempt securities and at favorable rates has en- 
couraged municipal extravagances and placed a 
burden that is felt by the entire people. 


Production costs cannot lower when living 
costs do not lower. We cannot expect people 
to work at a wage that will not properly sustain 
them, and on everything that enters into happi- 
ness,—the necessities and comforts as well as 
the luxuries of the people, taxation has placed 
its finger and doubled our marketing problems. 
Mere grumbling will not correct this situation: 
Governments are of the people, and the thing to 
do is for the people to insist upon: economies in 
municipal Governments so that their overhead 
may be controlled with the wisdom that keen 
competition demands of the business enterprise, 
—to demand that taxes shall be lowered in order 
that living costs may be lowered, and wages be 
lowered. Prices may then be brought to a point 
that will yield a reasonable profit, and yet en- 
able us to meet the competition of.all markets. - 


There is nothing before the business public 
today of greater importance than the control of 
taxes. If it is prudent for the individual to dis- 


pense with luxuries, it is even more prudent for 
cities to follow the same precept. 


A MESSAGE FROM THE NATIONAL BOARD 


BELIEVING FIRMLY that credits can func- 
tion safely only under good Governments, and 
that Governments cannot be good unless the 
people exercise their citizenship obligations by 
indicating their preference among candidates 
for public offige, and deploring the fact that in 
1920 the Presidential contest brought out no 
more than fifty per cent. of the registered 
voters, the Officers and Directors of the National 
Association of Credit Men, in annual meeting, 
deemed it entirely fitting and within their du- 
ties to send the following message to all mem- 
bers of the Association: 


‘*A eredit executive deserves scant atten- 
tion who finds fault with conditions in the 
field of credits without exercising his privi- 
lege and right to attempt to improve these 
conditions. 


‘*Likewise the citizen who rails at the in- 
efficiency of office holders is in a laughably 
inconsistent position if he stays away from 
the polls on Election Day. 


‘‘The Officers and Directors of the Na- 
tional Association of Credit Men are in no 
wise departing from the political neutrality 
of the Association by urging every voter to 
exercise his or her fundamental right to take 
part in the government of the Nation.’’ 


To this message a very general response is 
expected. 
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_ ARBITRATION IN OUR OWN HEARTS 


THE PRINCIPLES OF INTERNATIONAL 
RELATIONS established by the Berlin Con- 
gress of 1878 could not have eventuated in any- 
thing but the conflagration of 1914. Big trees 
do not grow in a day, neither do big events. 
Years are required for the evolution of both. 
Although less than four decades passed between 
the Berlin Congress and the big conflagration, 
there was, as is now plainly seen, a constant 
heading and a constant development in that 
direction. 


A new order in world affairs is about to be 
established, we hope, in the Geneva Conferences. 
Arbitration of international differences even in 
points involving national honor is advocated 
and seems to have won general support. Arbi- 
tration has accomplished wonders in personal 
and business disputes. But we may as well face 
the subject squarely: Arbitration cannot en- 
tirely succeed unless the hearts of men are 
changed. Hatreds are still with us. We find it 
difficult to forget defects of earlier days. But 
until we arbitrate in our own hearts the con- 
flicting sentiments, there will be no assurance of 
permanent success for arbitration in interna- 
tional affairs. We must be willing to subordi- 
nate hatred and resentment to the higher prin- 
ciples of charity and patience. 


America’s position in this paramount question 
of the ages must be recognized as a midway posi- 
tion. Holding fast our national traditions, but 
with a firm faith i in the brotherhood of man, we 
must help in the promotion of a principle that 
will make war distasteful from every viewpoint. 
We must foster sentiments that will give to the 
arbitration of international differences the back- 
ing of humanity’s sentiment and support. Not 
alone must old world principles be converted 
but people themselves must be converted. The 
world stands at a new crossroads. Not to take 
the right path would be a catastrophe for future 
generations and cause for reproach upon those 
who might have accomplished a lasting settle- 
ment. 


A FEW DON’TS FOR CREDIT MEN 


DON’T execute a first and voluntary order on a 
mercantile agency rating. 

Don’t be satisfied with anything less than defi- 
nite and clear information when accepting or 
rejecting a credit risk. 

Don’t try to make your money, when a debtor 
becomes insolvent and embarrassed, at the ex- 
pense of other creditors. Co-operate with all 
for the safe-guarding of the debtor’s assets, and 
an equitable distribution to those whose claims 
are legal and just. 

Don’t try to play the game alone. Remember 
that the credit man is one of a large fraternity. 
Individual growth is impossible without mingling 
with the others, getting their ideas and giving 
them your own. This is the test of progress. 
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Relieving the 


Office Grind 


Addressing Machine a Helpful Device 
By George F. Lee 


Lee-Strauss Co., Johnstown, Pa. 


Chairman Pennsylvania Trust Co., Johnstown, Pa. 


real need of sharpening the interest 

of the average business man in bet- 

ter office management. I have seen 
men willing to study shop and stock room 
efficiency in the minutest detail, and yet 
were blind to those lumbering processes 
in the office which slow up work, deadea 
interest, and cause far more irritation 
among customers, than would for instance 
stock room inefficiency. 


I believe every business man should 
‘know what machinery and methods are 
being developed to speed up the office. 
There is no grind in industry harder on 
humax nerve power than the grind of the 
office. If its operations can be performed 
with the aid of mechanical devices, and 
accuracy thereby better assured, the ut- 
most should be done to employ them. 
Fortunately for the credit executive many 
of the devices of today can be employed 
by him to great advantage in conjunction 
with other departments. 


Take as an exemple a device that would 
mot perhaps be thought of first,-—the ad- 
dressing machine. Because they are called 
“addressing machines”, the title given this 
class of business equipment does not quite 
suggest the versatility of which they are 
capable. On the contrary, the name is 
likely to mislead those to whom the term 
“addressing machine” conveys no mean- 
ing beyond their utility for addressing 
envelopes. 

This inaccurate understanding may at 
times be the reason for some hard work- 
ing official denying himself the advantages 
and economies this type of equipment can 
effect in his department. The truth is 
that the various names that addressing 
machines are christened with incorporate 
the initial purposes for which they were 
designed; but the enterprise and the in- 
ventive abil'ty of the manufacturers have 
so kept pace with the demands for efficient 
business methods, that the result has been 
a great development beyond the original 
use, and the present types of practically 
every make can be truthfully said to have 
multiplied by many times the primary 
purpose of the inventor. 


CREDIT DEPARTMENT USES FOR 
ADDRESSING MACHINES 


How can this apparatus called the “ad- 
dressing mach ne” apply practically in 
credit department operations? There is 
a high degree of repetition, in business 
correspondence and there is no method 
of avoiding this repetition so long as 
business uses the mails as a medium for 
its outside contacts. The routine of any 
ordinary business transaction demands a 
number of papers of record, upon many 
of which, as the identifying mark, must 
appear the constantly repeated name and 
address of the customer, prospect or 
client. 

As a result, every credit executive is 
bound to have the names of his customers 


I: is my observation that there is a 
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more or less sorted into groups. For ex- 
ample: His collections, expiration of ex- 
tensions or discounts, follow-up letters, 
etc. 


If, therefore, every month when he 
must send written communications to his 
customers, he could use the name and ad- 
dress that was typed the month previous, 
an item of saving would be ensured. The 
saving when multiplied 100, 150 or 200 
times, becomes a definite factor in reduc- 
ing the overhead of the department. This 
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result is what the installation of an ad- 
dressing machine will guarantee. Its raw 
material is names, its finished product js 
a frequent saving of labor and expense, 


Many business organizations maintain 
an addressograph and multigraphing de. 
partment and accept some outside work 
foi the department, thus making the de. 
partment self-supporting and affording the 
business the benefit of this service with- 
out cost. 


In the average business organization the 
installation of an addressing machine wil] 
ensure a service supplying these depart- 
ments :— 


Credits and Collections 
Office Records 

Accounting Department 
Time Cards and Pay Rolls 
Sales and Advertising 
Factory and shop orders 
Shipping and Routing 


In fact, any business operation requir- 
ing repetition imprinting of names and ad- 
dresses with memoranda, either in code 
or by symbols, can be performed in a 
small fraction of the time by machine, 
and more accurately than by hand 
methods of notation. 


HAND LABOR IN THE OFFICE 


It is well worth while calling attention 
to the fact that the business office of vir- 
tually every organization has reached the 
period where hand labor methods are as 
obsolete and profit wasting as hand labor 
methods would be in the factory or in the 
assembling plant. 

To make the point with which I started 
cut in this article——namely that the im- 
provement of office management should 
receive more attention than it does from 
most business men.—I have chosen as an 
illustration an equipment or device that 
might not occur immediately to the credit 
executive. My reason for doing so was to 
suggest that there are uses for various 
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OFFICE EFFICIENCY 


Its Importance in the Eyes of the 
Leaders of the Credit Fraternity 


Declaration of September, 1924, of the Officers and Directors 
of the National Association of Credit 


The methods by which the courses of business may 


best be guided and credits most likely controlled are 
the constant study of the National Association of Credit 
The Association’s board of Officers and Direciors 
are equally concerned with efficient mechanical methods 
adopted by commercial and financial houses. 


Men. 


Through the thirty odd thousand business executives 
who constitute the membership of our Association they 
urge every concern to make a continuous study of me- 
chanical methods in the office, to the end that American 
office efficiency may not lag behind American factory 


efficiency. 





Every local association of credit men should foster 
its committee in charge of methods and should permit 
this committee to organize association meetings at which 
this subject will receive adequate attention, 
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The Credit Year 


Leaders 


Ist Row: W. F. H. 
2nd Row: C. H. Woodworth, J. 
3rd Row: J. W. H. Ross, E. B. 


YEAR cf genuine service to the 

business of the United States was 

planned at Atlantic, City, September 

15-20, at the six-day meeting of the 
Officers and Directors of the National 
Association of Credit Men who gathered 
from all commercial sections of the coun- 
try to give the best that was in them to 
the work of the Association. The meet- 
ings were presided over by President 
Eugene S. Elkus, The Elkus Company, 
San Francisco, with the assistance of First 
Vice-President A. J. Peoples, Detroit Cop- 
per and Brass Rolling Mills, and Second 
Vice-President R. T. Baden, Holland, 
Baden & Ramsey, Baltimore, Md. 


The Directors present were: H. F. Bark- 
er, Belcher & Loomis Hdwe. Co., Provi- 
dence; Gordon M. Day, Day-Bergwall Co., 
Mi!'waukee; Chas. F. Cook, American 
Brass Co., Buffalo; J. W. Dickson, Texas 
Paper Co., Dallas: W. C. Hanson, E. G. 
Schafer Co., Washington, D. C.; Edward 
L. Harris, Swift & Co., Boston; J. B. 
House, Lehman-Higginson Grocery Co., 


Koelsch, E. 
W. Dickson, J. B. H 

Moran, W 

4th Row: F. D. Rock, Joseph Karr, H. 

Sth Row: E. D. Ross, W. 


By W. P. Oldstairs 


P. Tuttle, A. J. Peoples, E. S. 
ouse, W. 
= we Oss, A. I. 


Elkus, R. T. 
L. Percy, J. H 
. Barker, B. 
L. Harris, J. 


A. Wilcox 


B. Munroe, E. F. Wood, G. 


Wichita; Dwight A. Murphy, City Trust 
Co., Indianapolis; W. L. Percy, Dobbs & 
Wey Co., Atlanta; W. H. Pouch, Con- 
crete Steel Co., New York; A. T. Rick- 
ards, H. K. Mulford Co., Philadelphia; 
F. D. Rock, Armour & Co., Denver; E. D. 
Ross, Irwin-Hodson Co., Portland; H. A. 
Sedgwick, Marshall-Wells Hdwe. Co., 
Duluth; J. H. Stark, Carleton Dry Goods 
Co., St. Louis; Lawrence Whitty, Ed. V. 
Price & Co., Chicago; B. A. Wilcox, 
Omaha National Bank, Omaha; J. R. 
Wood, Richmond Dry Goods Co., Rich- 
mond. 


MEMBERS OF THE HONORARY 
ADVISORY BOARD 


Three past presidents were also present, 
W. F. H. Koelsch, New Netherland Bank, 
New York; John E. Norvell, Norvell- 
Chambers Shoe Co., Huntington, and E. 
P. Tuttle, Atlas Shoe Co., Boston. 

Executive Manager J. H. Tregoe called 
in, to take part in various sessions, all 
the members. of his staff consisting of 


Baden, J. H. 


of Credit Fraternity Plan Big Things 


Tregoe, J. E. Norvell. 


. Stark, A. T. Rickards, C. S. Cook. 
Goldwater, ,D. A. Murphy, W. C. Hanson, Lawrence Whitty. 


Me 


. A. Sedgwick. 


Day, W. H. Pouch. 


Wm. Walker Orr, Editor of the Crepit 
MontTHLY and Rodman Gilder, Managing 
Editor; E. B. Moran, Manager of the 
Credit Interchange Bureau Department 
and Manager of the Central Division Of- 
fice, Chicago; J. W. H. Ross, Manager of 
the Membership Department; B. B. Tre- 
goe, Manager of the Foreign Credit De- 
partment; C. D. West, Manager of the 
Investigation and Prosecution Depart- 
ment; C. H. Woodworth, Manager of the 
Adjustment Bureau Department: and Dr. 
John Whyte, Manager of the Education 
and Research Department. 

Some of the sessions were attended by 
J. J. Hinchman, Underwood Typewriter 
Co., New York; Joseph Karr, Samuel 
Sternberger Co., Philadelphia, and W. B. 
Munroe, Supplee-Biddle Hdwe. Co., Phila- 
delphia. 

The agenda for the meeting consisted 
of no less than seventeen reports and 
twenty-nine declarations on various sub- 
jects of vital interest to the credit world 


(Continued on page 29) 





[e) 


Office Method 


WE hear less frequently than we used 
-"¥ to, the urge to get a thing done no 
matter how, if only we get it done. We 
begin to see that it makes a difference 
what our method is, and that. there is 
usually but one best way. 


We know that the man who gets things 
done by any other route than the one best 
way is wasteful of time, prodigal of en- 
ergy and will soon reach the limit of his 
powers and the value of his service. 


There are still too many credit men who 
see only their objective without ever hav- 
ing traced the path to it. They are limit- 
ing their powers; and their growth has 
stopped because they have never acknowl- 
edged that their job involved technique 
and the development of a smooth-work- 
ing organization. 


Most credit managers are still in- 
volved in the problem of department and 
office organization. With the increasing 
pressure upon them to meet the demands 
for a constructive credit department ser- 
vice, the proper organization of the de- 
partment can no longer be delayed. For- 
tunately for them, experts in organization 
have been devoting years to this subject, 
yet credit men have been inclined to feel 
that they have been too busy to take ad- 
vantage of this expert advice. Or they 
frequently have such a scant knowledge 
of the subject that they dare not trust 
themselves with the trained man. 


There should be a reversal of this at- 
titude. Credit men for their own good 
and that of their house should become 
specialists in office organization and 
mcthod; their field of usefulness will 
broaden as they develop the facilities of 
their office; they should bear in mind that 
even the best of men have still much to 
learn in this department of business, and 
they should grasp every opportunity to 
build up better office technique. 


Value of Quick Deliveries 


HE merchandise stocks of the country, 

as we are told by bankers who are in 
the best position to know, are low. Buying 
has been op a conservative scale for some 
time, the policy being to buy frequently 
and in small quantities. 


So far as the banks are concerned, this 
ireans reduced borrowing to provide 
working capital We see this fact re- 
flected in the restricted demand for dis 
counts at the ccmmercial banks and for 
re-discounts at the Federal Reserve banks. 


The purchasing policy described is un- 
doubtedly due in a measure to the fac- 
that business men have fresh in mind 
the disastrous years following excessive 
over-buying of 1919 and 1920. But an 
important influence in, establishing the 
policy is the facility in delivering from 
factory or central warehouse to retail 
buyer which we are now enjoying. We 
need but contrast the situation with our 
railroads in the war period and immedi- 
ately thereafter to appreciate what the 


railroads are doing today by their efficient 
management to make it possible for mer- 
chants to conduct business on a hand-to- 
mouth basis. Speed and smoothness of 
transportation are important factors in re- 
lcasing funds that would otherwise be 


1ceded for carrying on the merchandise 
business. 


Here is at least a part of the explana- 
tion for°our tailure to develop the in- 
land waterways of the United States. 
Products characterized more by bulk than 
by value may employ slow river and canal 
facilities, but goods of value which re- 
quire for financ.ng large working capital, 
seek the fastest means of transportation. 
It is better that they pay larger freight 
rates than absorb the vast working capi- 
tal which slow deliveries involve. 


The merchant is indeed interested in 
scund efficient management of our rail- 
roads. The burden thrown upon business 
and the public by mal-adjustments and in- 
efficiency on our railroads is inca.culable. 


Exposing the Federal 
Reserve Myth 


D* B. M. Anderson, Jr., of the Chase 
National Bank of New York, has per- 
formed a noteworthy service in exposing 
the myth that the Federal Reserve Banks 
in 1920-1921 deliberately deflated prices 
and particularly that the policy they 
adopted was the cause of the break in 
agricultural prices. 


Dr. Anderson points out that the myth 
has been laid hold on by both of the great 
parties in the presidential campaign liter- 
ature, the Democrats blaming the Ke- 
publicans for the plight of the farmers, 
by resolving upon a course of deflation, 
and the Republicans pointing out that the 
deflation was well under way before the 
Republican President took the reins of 
office and while through the Secretary 
of the. Treasury and the Comptroller of 
the Currency the Democrats were domi- 
nant in the Federal Reserve Board. 


But, Dr. Anderson says, that the Federal 
Reserve Banks did not pull down prices 
Prices fell. They fell when it was’ sud- 
denly discovered that raw materials, which 
were generally thought to be in scant 
supply were abundant, when credits to 
Europe were extended to the limit of our 
powers, and when Europe began to come 
back into its productive powers, first of 
all in its agriculture, so that pressing de- 
mands upon our agricultural products 
suddenly came to a halt leaving our 
farmers without a world market for pro- 
ducts that had been raised at peak prices. 


Instead of a contraction of credit dur- 
ing the period of the rapid fall in prices, 
Dr. Anderson states that credit under the 
Federal Reserve System continued to ex- 
pand thus giving solvent customers rea- 


sonable opportunity to pay their pressing 
debts. 


“For the first time in our history,” says 
Dr. Anderson, “with the Federal Reserve 
Banks standing loyally- behind them, the 
banks of the United States were able to 
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perform fully and adequately this service 
for their customers. They expanded loans 
and they paid out cash over their counters 
when checks were presented calling for 
cash. In 1907, with very much less dis- 
order in industry and prices, the crisis 
degenerated into a panic. Lacking ade- 
quate rediscount facilities and an elastic 
bank note issue, the banks were often 
obliged to refuse necessary loans to good 
customers, and were often obliged to re- 
fuse cash to their depositors. In 1920. 
1921, the crisis did not degenerate into a 
panic. There were disorders, but they 
arose from disorders in industry, prices, 
and trade. They did not arise from de- 
fects in the banking machinery. The 
Federal Reserve System proved its worth, 
and it should be praised and not blamed 
for what it did in 1920-1921. 


“Both parties are reprehensible for giv- 
ing publicity to the myth that the Federal 
Reserve Banks were responsible for the 
rapid deflation of prices. They are shak- 
ing: the independence of the Federal Re- 
serve System by giving currency to it 
and building up popular distrust of the 
system. It is right that the Federal Re- 
serve System, like all other institutions, 
should be criticized fairly and honestly 
when it makes mistakes, but it is wrong 
that it should be maligned and _ that i 
should be charged with wrongdoing at a 
time when it was performing its greates! 
services. If the kind of criticism to which 
the Federal Reserve System is being sub- 
jected by politicians in this campaign is 
allowed to have its way, and above all 
if the belief #s created that the Federal 
Reserve Banks can make or unmake 
prosperity depending on whether they give 
us cheap or dear money, then we shall 
turn the Federal Reserve System into an 
instrumentality for financing booms with 
cheap money, and we shall find it with its 
lending power reduced and its ability to 
serve diminished when real emergencies 
come. Let us lift the discussion of Fed- 
eral Reserve policy out of the mire of 
partisan myth-making, and treat it as the 
scientific problem that it is.” 


Mechanism 
THE old principle of “a healthy mind in 
ea healthy body” has stood the test of 


time. Every business man knows. that 
he cannot do good work unless his physi- 
cal mechanism is functioning properly. 


An extension of this principle may b 
made to apply to the physical health of a 
business office. No matter how good the 
judgment that is applied to the daily prob- 
lems, the work cannot be at its best if the 
physical mechanism of the office is out o! 
gear. 


The Officers and Directors of the Ne- 
tional Association of Credit Men must 
have had this in mind when they passed, 
unanimously, at their recent annual meet: 
ing, the declaration printed on page 18 
of this issue of the Credit Monthly. 


The declaration is a call to every mem- 
ber of the credit fraternity to see that 
the mechanism of his business office shal! 
be as modern and efficient as that of the 
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A Credit Problem Solved 


How Insurance Is Used to Protect Time Payment 


By Charles W. Fletcher 
Kansas City, Mo, 


NCREASED use of time or deferred 

payment privilege in buying furniture, 

fixtures, vehicles, machinery and equip- 

ment of all kinds has focused attention 
of credit managers on an important, but 
hitherto neglected requirement of. every 
such sale. 


This is the seller’s protection against 
the undeterminable perils of fire, wind- 
storm, explosion and other related haz- 
ards to which such equipment is subjected, 
from the time it leaves the seller’s posses- 
sion until the purchaser shall have made 
his final payment and until title and 
ownership shall have fully passed to him. 


APPLIES TO MANY CLASSES 


The problem is involved in all credit 
sales of store and mercantile furniture, 
and fixtures, such as counters, display and 
show cases, also in such sales of soda 
fountains, cash registers, counter scales, 
and on domestic and commercial installa- 
tions of refrigerating machinery and 
equipment, bakery, laundry, and printing 
machinery, creamery, dairy and bottling 
devices, on butchers’ and grocers’ fixtures 
and a host of cther essentials commonly 
used in every day business. 


Multiplication of such sales and the re- 
cent increased use of the installment credit 
principle in business generally has brought 
home this interesting phase of insurance 
to thousands of sales and credit execu- 
tives. A sane and equitable solution has 
been widely sought for, and only through 
this searching has the science of insurance 
been developed and moulded to meet the 
need. ‘The demand has been for a system 
or plan of insurance protection on such 
time payment sales as would automati- 
cally protect both the seller and the 
purchaser whatever their respective in- 
terests might at any time be in the goods 
so sold and installed, and wherever the 
gcods might go. 


OBLIGATION BELONGS TO SELLER 


It has been obvious that the seller could 
not afford to provide such insurance at 
his own expense, even if the burden might, 
in equity, be said to be his. But the 
principle underlying such credit or time 
payment transactions has rightfully placed 
this obligation of providing the insurance 
on the customer where it properly belongs. 
The clause requiring the purchaser to ob- 
tain insurance at his own expense for the 
benefit and interest of the seller has been 
a cardinal requirement of many forms of 
time payment sale contracts. There are 
of record, however, many instances where 
such requirements has through neglect 
been left out of these contract forms. 
The defect should be amended without 
delay. 

The difficulty has been not so much 
on that score, however, as in making the 
clause or requirement of the sale work- 
able. The chief difficulty has been, that 
the purchaser could not in the nature of 
things obtain insurance against fire or any 


other ordinary hazard protecting the seller, 
as his interests might appear, until after 
the goods or equipment has been received 
by him and installed in his place of busi- 
ness. Here then, was an unfortunate 
lapse where loss might creep in before 
tke insurance policy could be applied for 
and obtained. There is always present 
the danger that the premium owing on 
such policy might not be paid and that the 
contract of insurance might later be can- 
celled without prompt notice to the seller, 
creating another lapse in protection; ur 
that the customer might change locations 
and so void the policy. The task of re- 
ceiving, checking and filing policies ob- 
tained and forwarded by the customer to 
the seller of the equipment called for a 
great deal of clerical work in the seller’s 
business, and even with the exercise of 
great care errors which resulted in vitiat- 
ing the policy occurred. 


A COVER THAT SOLVES THE 
PROBLEM 


Insurance science would have indeed 
been stagnant had it not moved forward 
to help solve this problem, so that when- 
ever and wherever anything be sold on 
time payments, the seller could have cer- 
tain knowledge that the value of the 
eauipment sold actually was protected 
f1cm the moment of its receipt and instal- 
lation in the customer’s place of business. 
The problem has now been solved and a 
form of policy is in daily use in the form 
of blanket coverage applied by certificate 
or entry plan as each sale is closed. The 
way this newer form of coverage is applied 
and works out for the seller’s and cus- 
tomer’s protection, is of peculiar interest. 


But to show first the magnitude of the 
need existing for a correct solution, it is 
conservatively estimated that upwards of 
one hundred fifty million dollars worth of 
store fixtures, mercantile equipment, soda 
fountains and the like were sold and set 
up during 1923 largely to be paid for in 
installments. The time extended ranged 
from six months to twenty-four. The 
ratic of losses on property by fire and 
other similar perils is fairly well estab- 
lished in annual compilation. A percent- 
age of such losses is intimately related to 
the moral hazard that goes with time pay- 
ment sales, generally. Then, too, the fire 
loss expectancy is sometimes upset by the 
cenflagration hazard existing in almost 
every city and town. 


It is established that property is being 
destroyed by fire alone in the United 
States and Canada at a rate which for 
several years past has nearly equalled, and 
in some years, has exceeded the appalling 
total of thirty million dollars a month. In 
1922, for example, the average monthly 
fire loss record exceeded thirty-six million 
cellars. Human carelessness and mortal 
apathy saddle a stupenduous burden on 
business. The past record does not hold 
ouc hope of great immediate improve- 
ment. The barometer of fire losses has a 


habit of raising during periods of sluggish 
business. Fire seems to have a decided 
aflinity for goods and mechandise during 
times of increased business failure or in- 
activity. 


HOW THE COVER OPERATES 


There is sound reason for increased 
watchfulness over insurance covering the 
goods that have left the seller’s possession 
and have not yet been fully paid for. Im- 
piovement over lax insurance plans has 
been found in the issuance to the seller of 
a blanket or master policy drawn to cover 
gcods sold on time against fire, lightning, 
windstorm, tornado, earthquake, or ex- 
plosion. The insurance is made effective 
on any such sale by execution of a cer- 
tificate or entry covering for the full 
amount of the selling price. protecting 
beth seller and purchaser as their respec- 
tive interests may appear. These entries 
are made to cover for the full period over 
which credit has been extended. The 
rate charged is blanket and hence uniform 
for any customer’s location. 


The entry blanks are issued by the 
seller in triplicate. The original goes to 
the customer to be held by him as evidence 
that the insurance has been attached. 
A duplicate is mailed to the home office 


- of the insurer, and the triplicate copy ‘s 


retained in the seller’s files. The premium 
is charged to the customer and paid for 
by him direct to the seller, who in turn 
remits to the insurer upon monthly state- 
ment based on the number of entry blanks 
which have been used. The premium may 
be invoiced to the customer by the seller 
as a separate item of the transaction. It 
very frequently is added to the settle- 
ment made by the customer at the date 
of installation of the equipment, or is 
taken up by him by being added to the 
face of the first monthly note to be paid. 
Ii the settlement be made through bank 
or through other agency on taking up 
the bill of lading on the shipment, then 
this premium is collected at the passing 
of the custody of the goods from seller 
to purchaser. 


FULL AND AUTOMATIC COVER 


The point is that the insurance under 
such a plan is full one hundred per cen. 
cover. It is protection on the goods for 
the full term of the sale without lapse 
or renewal. The effectiveness of the prc- 
tection is controlled by the seller. He 
uses it as judgment dictates on each deal. 
Oi course, it is contemplated that he will 
want to use it and will so employ it on 
each and every sale so made. Uniformity 
and regularity are the essential require- 
ments tor complete safety, for the reason 
that the best rated customer may prove 
to be the unfortunate victim of fire or 
other casualty in his place of business. 
The guess work on the part of the credit 
department, as to whether that particular 
balance owing on contract or account can 
or will be collected in event of fire o1 
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other loss on the customer’s part, is once 
and for all disposed of. The entry has 
been put on that particular sale and the 
amount of the insurance company’s 
liability is the face of the certificate or 
entry. 

The loss is settled through the regular 
adjustment facilities without loss of time 
on the seller’s part, and the loss check 
is made payable to him under stipulation 
that he shall refund to the customer his 
equity in the goods at the time of loss. By 
retaining that portion of the loss pay- 
ment representing the unpaid balance owed 
by customer, the seller has balanced the 
account and the customer is released from 
obligation to make the remaining pay- 
ments. In addition the customer has got 
back the amount of cash equity he 
has already put into the equipment he 
beught originally. 


In event of total loss the seller may, 
at his option, elect to replace the goods 
destroyed. Such a re-sale privilege often 
is welcomed by customers who want new 
equipment to replace that destroyed, 
rather than cash for their equity. Here, 
then, is also an instrument of value and 
profit for the seller as well as an actual 
demonstration of sales service and an up- 
builder of customer good-will. . 


In an age of popularity of slogans, 
there might well adorn the office of the 
credit executive some such device as this: 


“We Insure At The Source All Goods 
Scld On Time!” 


John Stagmaier 
By William Gregg 


‘THE chairman of the Adjustment Bu- 
reau Committee of the Chattanooga 
Association of Credit Men was honored 
any, by a luncheon tendered him 
by the Directors of the Bureau, in cele- 
bration of forty years of service of this 
leading Chattanooga business man in pro- 
moting the philanthropic, fraternal and 
credit interests of the city. A handsome 
silver water pitcher was presented to him 
bearing the following inscription: 


To Uncle John Stagmaier 
In commemoration of forty successful 
business years in Chattanooga. 
Sept. 22, 1884—Sept. 22, 1924 
Never missed a discount 


Among those present at the luncheon 
were Capt. A. J. Gahagan, J. J. Mahoney, 
J. L. Morrison, C. R. Haemsch, A. T. 
Ham, R. S. Porter, C. F. Randle, W. A. 
Jeffords, W. F. Smith, George W. Wal- 
lace and J. H. McCallum. 

Coming to Chattanooga as a boy, he 
worked for about six years in a grocery 
store. When he came of age in 1884, he 
opened a retail grocery business for him- 
self and later branched out in a whole- 
sale grocery business with K. P. Jones, 
who was also manufacturing baking pow- 
der. When Mr. Jones died, Mr. Stagmaier 
established the firm of Stagmaier & Co. 

In his long business career Mr. Stag- 
maier has played a prominent part in up- 
building the community. He is the prin- 
cipal owner and president of the Tennes- 
see Paper Mills, the Star Box and Print- 
ing Co., with its subsidiary in Memphis 
and of Stagmier & Co. He is a large 
stockholder and director of the Hamilton 
National Bank, chairman of the finance 
board of that bank, president and a large 
stockholder of the Standard Coosa 
Thatcher Co., the Lookout Paint Co., the 
Lookout Boiler Works and other concerns, 
all of which are among the city’s most 
successful institutions. 
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Thanksgiving Greetings 


“For the fruit of the time of our toil; 
For whate’er we have fought for; 
Whether born of the brain or the soil 
Be the meed we have sought for; 
For the gifts we have had from His hand 
Who is Lord of the living, 
Let there ring through the length of the land 
A Thanksgiving! Thanksgiving!” 


The festival of Thanksgiving is an American institution. It was 
born in that almost primeval wilderness in the year of 1621, 
when the brave little band which came over on the Mayflower 
celebrated, as a token of gratitude to God, who had preserved 
them from the perils of the deep, and performed the rites of 
hospitality to the savages who had been kind to them. 


The First Presidential Thanksgiving Proclamation was issued by 
George Washington, October 3, 1789, assigning Thursday, 
November 26, as a day of Thanksgiving and Prayer. This was 
done in accordance with the request of a joint committee from 
both houses of Congress requesting him “To recommend to the 
People of the United States, a day of Public Thanksgiving and 
Prayer to be observed by acknowledging with grateful Hearts the 
many Signal Favors of Almighty God, especially by affording 


them an opportunity peacefully to establish a Form of Govern- 
ment for their Safety and Happiness.” 


On this Thanksgiving Day we should look back over the won- 
derful progress that has been made throughout our beloved 
country since the first Thanksgiving. 


Let a great hymn of praise go forth to Almighty God for the 
manifold blessings bestowed upon us. 


Rejoice that we have our republican form of government; that 
this Nation is at peace with the entire world, while turmoil and 
strife exist almost everywhere beyond our borders. 


Let hope be in our hearts that throughout the earth, war and 


intolerance will be supplanted by peace and a real brotherhood 
of man. 


May we gather our loved ones around the Thanksgiving dinner 
table, and while enjoying the good things of life, mentally resolve 
that this coming year we will do a little more in the way of kind- 
ness and assistance for our less fortunate brothers. 


Your President, 
EUGENE S. ELKUS. 
The above .message was sent to the members of the San Francisco Association of Credit 


Men in November, 1922, by Eugene S. Elkus, then president of the local association, 
and now president of the National Association of Credit Men. 
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For Speedy Analysis and 


For many analysis and distribution problems the Burroughs 
Duplex Machine is the speediest and most economical 
solution. It is made in many styles and sizes, each designed 
to fit a particular need. 


The one illustrated above is particularly efficient on sales 
analysis and distribution. The items sold by each clerk or 
department are accumulated on the tape shown on the left 
of the carriage. The total of the sales for each clerk or de- 
partment is posted to an individual ledger card each day 
and a proved balance automatically computed. The total- 
ling of items and the posting of each account is accom- 
plished in one operation with a speed almost incredible to 
those not familiar with the time and labor-saving features 
of the Burroughs Duplex Machine. 


May we study your distribution problems and show you 
the savings which this type of equipment makes possible? 


Distribution 


One User Writes 


“Your sales distribution machine is giving us 
very satisfactory results in our Auditing 
Department. 


“The work automatically done by the ma 
chine effects a real saving. It is unnecessary 
for the operator to write down amounts or 
copy totals out of the machine for either 
clerks, departments, cash, charge, c.o. d’s, 
etc. They are all automatically printed by 
the machine and all errorsin copying are 
avoided and much time saved;in fact, no pencil 
work is done by the operator—she simply 
depresses the keysfor the individual amounts, 
and the clerk's, division, and department 
totals are all automatically computed and 
printed by our Burroughs Duplex Machine.” 


STEWART DRY GOODS COMPANY 
Louisville, Ky. 


If you live in one of the more than 200 cities in the 
United States and Canada where Burroughs offices 
are located, call your local office on the telephone. 
Otherwise your bank will give you the address of 
the Burroughs office nearest you, or if you prefer, 
mail the coupon. 


Burroughs Adding 
Machine Company, 
6110 Second Blvd., 
Detroit, Michigan : 


I would like more information about 


Oa the Burroughs Duplex Machine. 


Name ......-... 


Business 


Machines Address.. 




































































































































































































































































Don’t Ignore 
Facts 


ForesiGHt in investments 
demands consideration of 
these facts: for 42 years no 
holder of a security offered 
by S. W. STRAUS & CO. ever 
has had to wait a day for pay- 
ment of either principal or 
interest. No defaults, no re- 
newals — but cash, in full, 
when due. Call or write to- 
day for data on current offer- 
ings paying the best rate of 
interest consistent with real 
safety. Ask for 
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S.W.STRAUS & CO. 


Lstablished 1882 Incorporated 





Straus BuILpiN«, 
565 Fifth Avenue 
at 46th St. 

New York 


STRAUS BUILDING 
6 North Clark Street 
at Madison St. 
CHICAGO 







She New 
HOTCHKISS 


UNIT 


CA Tiffany Paper-Fastener, 
Built on the Ford” 
Idea 


THis new paper fastener uses 
either No. 1 or No. 2 genuine 
* Hotchkiss Staples. Can be taken 
apart by your stationer for re- 
placement of-any parts if neces- 
sary. Has all standard Hotch- 
kiss features and is absolutely 
aon-clogging. A fit companion 
to the famous Hotchkiss model 
Number 1. 


THE HOTCHKISS SALES CO 


Norwalk Con. 
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An Adjustment Manager 


Some of his Triumphs and Tribulations 


By Orville Livingston 


Manager Adjustment Bureau, St. Louis Assn. of Credit Men 





OrviL_e LivIncston 


66 Y experience as a credit man- 
ager in two different lines 


convinced me that an Ad- 

justment Bureau should have 
three slogans. The first is ‘service,’ the 
second ‘SERVICE’ and the third ‘SERV- 
ICE,’” said Orville Livingston, Man- 
ager of the Adjustment Bureau of the 
St. Louis Association of Credit Men, 
when called upon by the Creptr MONTHLY 
reporter to give his views on Adjust- 
ment Bureau work. 

The rapid progress of the St. Louis 
Adjustment Bureau under Mr. Living- 
ston’s management has made the bureau 
conspicuous and Mr. Livingston a fair 
subject for interview. 

“Organized not for profit, the Ad- 
justment Bureaus must give service and 
a lot of it. Service is their only legiti- 
mate reason for existence,” he con- 
tinued, “and of course to give service 
a Bureau must establish itself in the 
confidence of the credit managers it is 
organized to serve.” 

“With your first-hand knowledge of 
the points of view not only of the bu- 
reau manager but of the credit man,” he 
was ,asked, “what would you say were 
the principal difficulties for the bureau 
manager to overcome in dealing with 
his clients?” 

“One of them,” answered Mr. Liv- 
ingston, “is the natural suspicion which 
a creditor of one city has of a creditor 
in another city, particularly if the latter 
is located near the Adjustment Bureau 
handling the case. The Evansville 
creditor perhaps cannct help suspecting 
that the creditor whose office is around 
the corner from the St. Louis Bureau 
is getting an advantage over the creditor 
in Illinois. It is therefore a part of 
the bureau manager’s job to do every- 
thing possible to demonstrate his im- 
partiality. . 

“When a bureau gets ‘re-orders,’ when 
it has new cases turned over to it by 
creditors with whom it has already 
done business, then the bureau man- 


ager can fairly believe that he is get- 


ting a reputation for being impartial. 





CREDITORS’ PROCRASTINATION 


“Another difficulty that the bureau 
manager is up against is procrastination 
on the part of the creditors in not filing 
their claims soon enough. One reason 
for delay is that the creditor may be 
inattentive to the condition of his cus- 
tomers and may let an account get in- 
to a well-nigh hopeless condition before 
he uses the facilities of the bureau. 


“Another type of creditor holds on 
to the claim too long before attempt- 
ing to apply a scientific remedy. He tries 
to force the collection of his own account 
while the debtor’s assets are being 
depleted at a dangerous rate.—Are you 
a golfer?” 


The Creptr MonrTHLy reporter an- 
swered the apparently irrelevant ques- 
tion with a bewildered, “No, hardly.” 


“Well,” continued Mr. Livingston, 
“we golfers say that a man ‘presses’ his 
stroke when he swings at the little 
white ball so hard and so inaccurately 
that the maximum force is not exerted 
as he intends it to be. What happens 
is a great deal of activity and very little 
useful result. 


“As in golf the power should be ex- 
erted at the right moment, neither too 
early and certainly never too late.” 


“Do you ever get cases where a 
debtor offers a certain sum in com- 
position and you decline because you really 
believe that an estate carefully and 
honestly worked out would pay more?” 
Mr. Livingston was asked. 


“Yes, we do often decline a composi- 
tion; and it is a heavy responsibility. 
We go into such a case very carefully 
beforehand. For instance there was the 
case of the Smith Plumbing Co. 


THE PLUMBER'S COMPOSITION 
OFFER 


“The Smith Plumbing Company was 
supposed to be owned by two partners, 
Jones and Robinson. Our investigation, 
however, showed that the man named 
Smith owned the business several 
months before, and that he sold it to 
these two partners. Some part of the 
indebtedness was due against Smith, 
and some part against the two partners. 


“The best offer they would make was 
something like fifteen to twenty-five 
cents on the dollar. If we had to go 
to the assets of the partnership alone, 
it looked as if bankruptcy would pay 
no more than about ten or fifteen per 
cent. 


“We thought the matter over and de- 
cided to file bankruptcy and join in 
Smith as one of the partners. We put 
his name in for the reason that he had 
a number of building contracts under 
heavy bond, and further, he was in 
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A Problem for 


Do you know what the figure work in your office 
is costing you—the Adding-Multiplying-Divid- 
ing-Subtracting? 


A good way to find out is to have a Comptom- 
eter man come in and make a comparative test. 


Let him check up on the time it takes to handle 
a given amount of work of each kind, as you are 
doing it—Adding, Extending Invoices, Figuring 
Pay-roll, Costs, anything you have. 


Then time the Comptometer on the same 
work. The result will tell the story. 


An increase of 30% in production was recent- 
ly shown on the works of a well known concern, 
in just such a test as this. 


A Comptometer man is at your service for a 
like test on your work any time you say—with- 
out charge. 


Executive Attention 


Keep in Mind — 


THAT a figuring machine 
is cheap or dear, not by 
reason of its price, but 
by the measure of its 
ability to produce. 


THAT the cheapest ma- 
chine is the one that turns 
out the most work in the 
least time. 


THAT it costs more in 
clerk hire to run a slow 
machine than one cap- 
able of high speed pro- 
duction. 


THAT the test of econ- 
omy is production. 


FELT & TARRANT MFG. CO., 1717 N. PAULINA ST., CHICAGO, ILLINOIS 


CONTROLLED KEY 


If not made by 
Felt & Tarrant 
it’s nota 
Comptometer 


Only the 


Comptometer 


has the 


Controlled-key 


safeguard 


ADDING AND CALCULATING MACHINE 
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another small partnership; and bank- 
ruptcy would have stood the pressure. 

“Petition was filed. Immediately we 
got an offer of fifty cents on the dollar, 
and later it was raised to seventy-five 
cents. We then sold the claim for 
seventy-five cents on the dollar to the 
attorney for Smith, and had Smith take 
care of the attorney fee of the local 
lawyer we employed. 

“Our claims amounted to about 
$3,000. The Roe Company of St. Louis 
had a $1,000 claim, but would not let 
us have their claim. After we told them 
we could get seventy-five cents on the 
dollar, they still insisted that they had 
placed it with their attorney and were - 
properly protected. 


“They probably thought that the 
seventy-five cents on the dollar was to 
all creditors, and therefore decided they 


could hold out. A month after we made 
our settlement with the creditors, the 
Roe Company called up and wanted to 
know why they were not. getting 
seventy-five cents on the dollar. We 
advised them that we were not repre- 
senting their claim, and they told us 
they knew that, and that a local attor- 
ney was working on it, who was getting 
no results for them, not even fifty cents 
on a dollar. 

“We told them that if they sent their 
claim to us they would get seventy-five 
cents on a dollar, whereas through other 
sources they were apparently makisg 
no headway on their claim whatsoever.” 


THE DEBTOR’S CONFIDENCE 


“Mr. Livingston, you spoke of win- 
ning the confidence of the clients of 
the adjustment bureau. No doubt an 


The Whole Truth 


Nothing is so false as half the truth. The 
advantage of the Detailed Audit is that it is 
the whole truth—nothing but the truth and 
the truth in such fullness that only one con- 
clusion regarding the condition of your business 
is possible—and that conclusion—the exact 


truth. 


The trouble with the ordinary audit is that it is 
only half the truth. True as far as it goes, but 
too often confining itself to surface figures and 
stopping without disclosing the real facts un- 
derlying the figures—facts essential to the whole 


truth. 


So often does the Detailed Audit disclose, where 
least expected, facts absolutely essential to a 
true revelation of business conditions that we 


advise it—unreservedly. 


In his knowledge that he has the whole truth 
of his business conditions before him, the exec- 
utive finds confident power and freedom of 


action. 


ERNST & ERNST 


AUDITS — 


SYSTEMS 


TAX SERVICE 


NEW YORK 
BUFFALO 
ROCHESTER 
BOSTON 
PROVIDENCE 
PHILADELPHIA 
BALTIMORE 
RICHMOND 


CLEVELAND 
CINCINNATI 
TOLEDO 
COLUMBUS 
YOUNGSTOWN 
AKRON 
CANTON 
DAYTON 
LOUISVILLE 


DETROIT 
GRAND RAPIDS 
KALAMAZOO 
PITTSBURGH 
WHEELING 


CHICAGO 
MILWAUKEE 
MEMPHIS 


MINNEAPOLIS 
ST. PAUL 
DAVENPORT 
INDIANAPOLIS 
ST. Louis 
KANSAS CITY 
OMAHA 

DENVER 

SAN FRANCISCO 


LOS ANGELES 
ATLANTA 
NEW ORLEANS 
DALLAS 
HOUSTON 
FORT WORTH 
SAN ANTONIO 
waco 


TAX OFFICE: 810 To 918 MUNSEY BLOG., WASHINGTON, D. c. 
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important part of your work consists 
of winning the debtor’s confidence also, 
Can you give me an example of this 
phase of adjustment work?” 

Mr. Livingston, after searching his 
memory for a moment, smiled broadly. 
“In one recent case,” he said, “we found 
it absolutely necessary to win the con- 
fidence of the debtor. 

“Young Timothy J. Healy owed the 
Doe Shoe Company $900. Timothy and 
his fiery young wife had a long discus- 
sion with a Doe salesman, who could 
get only promsies of payment. 

“The Healys said that the money 
would be paid but not that day. They 
gave the salesman promises. Having 
received promises before, the salesman 
wanted some security and asked for a 
chattel on the fixtures. This he couldn't 
get; and he then inquired as to the 
stock of shoes and if the fixtures were 
secured. It was but a few minutes 
later than he was literally thrown out 
of the place by Mrs. Healy. 


“That same night Healy had a fire. 
The Doe salesman found this out the 
next Monday morning. The salesman 
was again told to leave tke premises. 
He brought the claim to our Adjust- 
ment Bureau, and gave us the names of 
several other creditors. 

“All the creditors’ claims were lined 
up, and an Adjustment Bureau representa- 
tive went to Healy’s premises. The fire 
insurance adjusters were computing the 
loss. The bureau representative soon 
had the debtors, Healy and his wife, 
state that they would make an assign- 
ment to the insurance adjutors for the 
benefit of the creditors. The total 
liabilities apparently were $4,000 and the 
total fire loss about $4,500. 

“Next day a representative of one of 
the creditors persuaded Healy not to 
make the assignment to the adjustors 
and said that he was immediately going 
to run an attachment on the insurance 
money to save his account. This pro- 
cedure would mean a delay in the 
courts of about two years for all the 
creditors. 


“The representative of our bureau 
again went to the premises of Healy. 
He met Mr. and Mrs. Healy as they 
were finishing breakfast. Spreading the 
salve, he put them into an automobile 
and took them to the bank where they 
had been doing business. There he per- 
suaded them to make an assignment for 
the benefit of the creditors, who got their 
money in not much more than thirty days. 
If the case had gone to the courts there 
would have been legal costs, etc., and a 
delay of a couple of years.” 


ATTORNEYS 


“Does a bureau often find itself, Mr. 
Livingston, in opposition to an attor- 
ney?” 

“The Adjustment Bureau need not 
compete with the attorney who is some- 
thing more than a fee-hunter and who 
is really looking after the interest of 
his client. We frequently co-operate 
with attorneys and of course from time 
to time employ counsel in various locali- 
ties to look after the interests of the 
bureau and its clients. 

“One case, not so long ago, would 
have ended with a settlement of thirty 
cents on the dollar. This proposition 
was offered by the debtor and his at- 
torney. The Bureau got busy, found 
a purchaser for the store at a price a 
little over the appraised value and paid 
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Doesn’t A Progressive Policy 
Affect A Firm’s Credit Status? 


High stools, turn-the-crank telephones, 
muscle-taxing letter-presses are the para- 
phernalia of the old-time counting room. 
Obviously they don’t make much of a hit 
with YOU. For resistance to modern meth- 
ods reflects an unprogressive policy, and die- 
hard business houses are not as a rule pre- 
ferred credit risks. 


Yet, except for the force of habit, short- 
hand would be seen in its true antique light. 

That modern methods and appliances do 
materially reduce the cost of doing business 
is proved by the increasing number of 
highly-rated firms that have installed The 
Dictaphone — leaders of industry, public 
utility and of finance. 


How The Dictaphone Cuts Down Overhead and Increases Efficiency 


Cutting the cost of correspondence is not 
the only advantage The Dictaphone affords. 
It increases the productiveness of both 
dictators and transcribers. By enabling 
executives to get their correspondence off 
their minds, The Dictaphone gives them 
more time for constructive thinking. Also, 
the mail can be dictated at the time most 


busy at something else his secretary can 
type his letters and get them into the mails. 


So much easier for the stenographer, too. 
With The Dictaphone a girl wastes no time 
taking down dictation. Her own work is 
not constantly interrupted As a result, her 
showing at the end of the day is so marked 
as to impress her employer with her in- 


convenient to the dictator. And while he’s dustry, and value to him. 


New Model 10 Dictaphone is a Revelation 


Without the slightest obligation to you let us demon- 
strate the new Model 10 Dictaphone. This new machine 
with its supersensitive voice recorder registers the faintest 
articulate whisper. It also embodies other exclusive fea- 
tures that mean greater convenience and satisfaction to both 
dictator and girls. At your request we'll gladly call at your 
office and leave this new model Dictaphone to be tested 
on your own work. 


For demonstration or information please address Dicta- 
phone Sales Corporation, 154 Nassau Street, New York 
City, or the branch office in your city. . 


THE DIC TAPAUNE 


The best remedy for chronic overtime 
work is The Dictaphone 









































































































































































































































the creditors sixty-seven cents on the 
dollar within sixty days from the time 
of the first creditors’ meeting.” 


Answering a question, Mr. Livingston 
concluded: “Yes, I like the adjustment 
bureau business. There is no more 
constructive work in the credit field 
than this; and I know from experience 
that credit men are in need of Adjust- 
ment Bureau service; no matter how 
competent they are on their own jobs. 
The Adjustment Bureau is one of the 
essential instruments of the credit de- 
partment.” 


The Credit Executive’s Desk 
(Continued from page 13) 


One desk, which might very well please 
an arbiter of credits in any howse, has 
these distinguishing features. 


The upper drawers have two grooves 
and a partition that can be placed in 
either of these grooves to accommodate 
3x5 or 4x6 inch cards. 


The double drawer in the right hand 
edestal is fitted with follow block and 
le frame enabling the credit manager 
to keep in his own desk any particular 
letters. or documents which require con- 
stant reference or instant availability. 

A handy pen. pencil, and pin tray in 
the center drawer, which does away with 
any excuse for the most untidy and time- 
wasting executive saying to his stenog- 
rapher, “Oh, Miss Brown, will you please 
give meaclip? I can’t find one.” 


The organized desk is not dependent, 
however, upon the fittings of its drawers. 
The desk ‘equipment manufacturers have 
seen to that. There are files for the top 
of the desk, files for the inside of the 
desk, itor the desk tray and even at times, 
one might suppose, for the floor beside 
the desk. 





Great American 


Insurance Company 


New Park 


Choose Choose 
Your Your 
Company INCORPORATED - 1872 C 


CAPITAL 


$12,500,000 


LOSSES PAID POLICY HOLDERS 


$154,469,515.82 


FIRE, MARINE AND KINDRED INSURANCE 


HOME OFFICE, ONE LIBERTY STREET 
NEW YORK CITY 





AGENCIES THROUGHOUT THE UNITED STATES AND CANADA 
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A portrayal of the Association’s work brought out at 
the 29th Convention, held at Buffalo, 1924 


And much information vital to the work 
of the up-to-date Credit Executive, in the 


CONVENTION PROCEEDINGS 
Edition almost exhausted. 
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One manufacturer of such movable files 
has issued some very helpful material with 
regard to desk organization. The desk 
plan outlined takes into consideration five 
units: 


The current work. 

. Peading or hold-over work. 
Data, facts, figures, plane. 
Standard practices and poticies. 
. Supplies used at the desk. 


or wm oo to 


The first four are taken care of by fil- 
ing devices; the fifth by a tray which goes 
in the center drawer of the desk and 
eliminates confusion with regard to the 
petty necessities-of office routine, such as 
elastic bands, pins and pens and _ pencils, 
clips and clamps. 


CLEARING THE DESK TOP 


Under this system, tin baskets, some- 
times towering three stories high, dis- 
appear from desk tops, and wooden trays 
do not scratch the mahogany, if any. In- 
stead, multiple folders—of which each 
fold is a subject-labeled pocket to receive 
and classify desk work,—lie on top of the 
desk and inside closed drawers. Every 
letter, every memorandum, every scrap of 
paper even, has its place, from which it 
may be drawn forth in the twinkling of 
an eye; and a long list of records can be 
kept in this systematic way. For the 
credit executive saddled with an antique 
desk, some of these organizing files seem 
almost essential. 


Another type of desk file on the market 
is a little more elaborate: it has indexed 
expanding compartments and is bound in 
leather or leatherette. These files have a 
capacity of either six or twelve pockets 
and, although large enough to protect iet- 
ters, are of a size to fit into a desk tray 
or drawer. Cover and leaves are flexible. 

Speaking of the neat appearance of 
desks, as we were when discussing desk 
files, plate glass tops are pleasant and 
desirable for the credit man as for any- 
one else; and the glass-covered sliding 
shelf is also recommended by some now, 
for it provides, without the loss of any 
usable space, a way of keeping useful data 
visible such as lists of local associations 
of credit men, credit interchange bureaus 
and adjustment bureaus cut out of the lat- 
est issues of the CrepIT MONTHLY. 

Fabric top desks are growing in popu- 
larity, according to these promoters. Not 
once of the least advantages which they 
offer is relief of eye strain which may 
result from the g'are of a highly polished 
desk surface. Shiny varnish and glitter- 
ing plate glass may fatigue the eyes, these 
manufacturers say; therefore they have 
produced a covering of a shade of green 
restful to the eye and of a texture which 
does not reflect the light. Other advan- 
tages of this inlaid top are that it has 
long-time wearing qualities, does away 
with the need for desk pads, can be easily 
cleaned of stains, makes an ideal writing 
surface, and is pleasing in appearance. 


Mechanical improvements are found in 
all the best desks in these days, as, for 
instanee, drawers dovetailed front and 
back, and _ fitted hardwood bottoms, 
or dust and mouse proof metal bottoms 
in the pedestals. But the credit executive, 
when he is ready to buy a desk, will want 
to think of more than such sales points 
as these; he will want to be sure that he 
is not missing any of the porsible helps 
on his job that may be afforded by this 
or that little convenience which has been 
devised for his comfort or happiness. 
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The Credit Year 
(Continued from page 19) 


and various “new business” 


was trans- 
acted. 


KEYNOTE OF MEETING 


The keynote of the entire meeting may 
be said to have been one of constructive 
service to the business of the United 
States. Zeal for the improvement of 
methods in the handling of credit was 
expressed at every session, and a deter- 
mination that the thirty thousand mem- 
bers of the National Association of Credit 
Men, grouped in their 138 local associa- 
tions, should bend every effort to im- 
prove the atmosphere and technique of 
credit granting. 

The following facts were stated to show 
the standing enjoyed by the Association in 
various departments of the Federal Gov- 
ernment : 


The President in June sent a personal 
representative to address our convention 
in Buffalo. 

The Chief Justice of United States de- 
clared, at a recent annual convention of 
the American Bar Association, that his 
profession should co-operate -with our 
Association in suggesting improvements 
in the Rules and Orders for Federal 
Courts in Bankruptcy proceedings. 

The Secretary of the Treasury looked 
upon the Association as a powerful ally 
in his campaign to reduce taxes. 

The Attorney General has recently ex- 
pressed in writing his willingness to 
continue to co-operate heartily with our 
Department of Credit Justice (Investiga- 
tion and Prosecution Department) in 
cases of commercial fraud. 

The Post Office authorities constantly 
work hand in hand with us in our in- 
vestigation and prosecution activities. 

Congressional committees give a re- 
spectful hearing to committees of our 
Association. 


The cordial attitude of the press of the 
entire country was commented upon and 
further exemplified by the large number 
of dispatches sent out to the newspapers 
of the country by their correspondents at 
Atlantic City—dispatches containing the 
various declarations of the Board. 


The elaborate plans of the Association 
to raise a tund “for Credit Justice” were 
discussed at length. A resolution on this 
subject contained the following paragraph : 


Shall we pores the commercial de- 
& 


predator to feast on an undefended busi- 
ness, to ply his crooked trade without 
fear of punisment, to cause an annual 
credit waste of huge proportions? Or 
shall we, through co-operative action and 
the raising of an adequate fund, with 
its vigorous application, punish the de- 
predator for his offenses and throw 
about business the proper defense? No 
project of greater service or more de- 
serving of unstinted support has ever 
been presented by the Association to its 


members or to business at large than is 
this one. 


A MESSAGE TO CREDIT MEN 
OF CANADA 


The Board passed the following dec- 
laration which was duly transmitted to 
the organized credit men of Canada: 


In the opinion of the Officers and Di- 
rectors of the National Association of 
Credit Men, as expressed today at their 
annual meeting, the unqualified suc- 
cess of the convention of the Associa- 
tion held in Buffalo in June, was in 
considerable measure the result of the 
participation of our fellow profession- 
als in the field of credit from the 
Dominion of Canada. 


These students and practitioners of 
credit may have some problems with 
which we do not have to grapple. The 
greatest part of their work, however, 
runs closely parallel to our own. 


We learned at Buffalo what a fine 


up of leaders is possessed by the 
anadian Credit Men's Trust Associa- 


tion, Ltd. With the utmost cordiality 
this Board expresses the hope that no 
future annual convention of our As- 
sociation will be held without partici- 
pation of a large and representative 
group of Canadian crédit executives. 


NEXT YEAR’S CONVENTION CITY 
Washington, D. C., was chosen by the 
Board as the Convention City for the 
Thirtieth Annual Convention of the As- 
sociation to be held in June, 1925. 


WILLARD BERGEN CROSS 


The Board turned aside from its labors 
long enough to adopt a memorial minute 
on the late president of the Association, 
William Bergen Cross, whose death oc- 


curred since the last annual meeting of 
the Board. 


A MESSAGE TO THE PACIFIC 
COAST 
The following declaration was adopted: 


This is not the first year, nor will it 
be the last, that the highest office in 
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the gift of the National membership of 
our Association is held by a credit 
executive from the Pacific Coast. 


The Officers and Directors of the 
National Association of Credit Men, in 
annual meeting at Atlantic City, send 
most cordial fraternal greetings to their 
brothers on the other side of the con- 
tinent, and pledge their best ability to 
make the administration of Eugene 5S. 
Elkus of San Francisco memorable in 
the history of our Association. 


te 
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NOT THE SAME 


The “Credit Men’s Adjustment 
Bureau Inc.,” is not a part of the 
Pittsburgh Association of Credit 
Men. The two have no connection 
nor affiliation. The Pittsburgh 
Association of Credit Men op- 
erates an Adjustment and Col- 
lection Department, under its 
own style at 1213 Chamber cf 
Commerce Bldg., Pittsburgh, Pa. 
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When you ask for facts—do you have to wait for someone to 
dig them out of blind boxes, or bound books? 
—or do your records tell you what you want to know, when 


you want to know it. 


The man who decides, needs information—now. 


FLEX- 


SITE gives it to him—at a glance. 


Visible 

On overlapping sheets 
every name or number 
is in sight. All facts 
are available in an in- 
stant. 

Compact 

10,000 records ona desk 
top. Posting and refer- 
ence is in a_ natural 
position. 


Portable 


Visible 
book. 


Adaptable 


Your 
record 


Records in a 
Use 
your desk and put them 
away at night. 


most 
on FLEX- 
SITE becomes at once 


Use our trained men to solve 
problems—free. 
in detail or send for a questionnaire on the 
type of record you consider most important 


a money making tool. 
Facts at your finger 
tips. 


Low Cost 


Expensive mechanical 
accessories have been 
eliminated on FLEX- 
SITE. Result — low 
initial expense and up- 
keep. 

Methods Department 


them at 


important 


: our record 
Write your problem to us 


and you will receive a plan worked out to 
fit your business. 


VISIBLE RECORDS 
EQUIPMENT CO. 
226 W. Adams St., Chicago, Il. 
Representatives in principal cities. 


Visible Records Equi: t Co., 
226 W. Adams St., i 


FLEX-Site. 
Kind of Record 











































































































Washington Letter 


Railroads : Pittsburgh Plus Anti-Trust Act 


By R. Preston Shealey 
Washington Correspondent of the Credit Monthly 


SAD story was written on Wednes- moters. This seems to come at a very 
A day, October 1, 1924, here in Wash- unfortunate time, because unless the 
ington when the U. S. Marshal sold 


writer is very much mistaken the reorgan- 
ization of the freight rate structure or a 
reduction in freight rates is not very 
far off. 


President Coolidge in his speech of ac- 
ceptance declared himself for reorganiza- 
tion of freight rates, while John W. Davis 
and Senator La Follette have declared for 
rate reductions. The writer is inclined to 


at public auction upon the suit of a credi- 
tor all of the assets of the National 
Transportation Institute, organized a year 
or so ago through the efforts of Bird M. 
Robinson, President of the American 
Short Line Railroad Association, but 
which, so it is said, has gone under by 
reason of eternal disputes among the pro- 















To no department of a business does such a variety 
of questions come as to the Credit Department. The 
credit manager can answer some of the most difficult 


of them quickly if he has at hand the 


Credit Man’s Diary 


and 


Manual of Commercial Laws 


FOR 1925 


Here are some practical questions such as the 
credit manager should be definite upon: 


1—What remedy has the credit man who 4—What evidence is necessary to consti- 
tute a crime under the false statement, 


has received a bad check in payment 


(a) the use of the mails to defraud; 
ef an overdue account? Cb) false statement law; 
(c 


S5—Is an unrecorded contract of conditional 
sale good as against a general creditor 
who has not obtained a ‘lien against 
the merchandise? 






bad check law. 








2—Is the giving of a post-dated check a 
crime? 





3—When a false financial statement has 
been sent through the mails can the 
sender be prosecuted at the place where 
the statement was mailed or at the 
place where it was received? 


6—In what states can judgment notes be 
used? 










7—How do I find out who are the mem- 
bers of a partnership doing business 
under a trade name? 





This volume—now the standard manual for the credit 
desk —is the only book published by the 
National Association of Credit Men. 






Price $4.00 
$3.50 if order is received prior to November 15. 


NATIONAL ASSOCIATION 
41 Park Row 






OF CREDIT MEN 
New York, N. Y. 
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believe that the railroads may not oppose 
reorganization of the freight rate struc. 
ture by which freight properly classed as 
luxuries can be made to pay a larger 
freight rate, more in accordance with the 
value of the commodity carried, while 
bulkier, but less valuable, products ‘such as 
grain and agricultural commodities gen- 
erally, can receive lower rates. 

If this program should go into effect, 
in all probability it would first come about 
by the passage of a resolution in Con- 
gress requesting the Interstate Commerce 
Commission to investigate and reorganize 
the freight rate structure along the lines 
indicated. In fact, Representative Hoch 
of Kansas now has on the union calendar 
of the House, H. J. Res. 141, which calls 
for just this action. Whether or not the 
so-called progressives in Congress will 
stand behind this Hoch resolution or in- 
sist on some other is at least open to 
debate. 

Where the National Transportation In- 
stitute would have come into play had it 
been functioning now, would have been in 
a preliminary investigation into the freight 
rate structure, and it is understood that 
promoters of the Institute had actually 
engaged Dr. David Friday, Michigan ed- 
ucator, to make this investigation and that 
Dr. Friday had actually started work here 
in Washington when the “bust up” came. 


PITTSBURGH PLUS 


A rather interesting development on this 
subject occurred recently when the U. S. 
Steel Corporation stated its intention not 
to appeal the order of the Federal Trade 
Commission, directing the Steel Corpora- 
tion and its subsidiaries to abandon the 
Pittsburgh Plus system, which system was 
found to be an unfair method of compe- 
tition in violation of the Federal Trade 
Commission Act and price discrimination 


.in violation of the Clayton Act. 


The Pittsburgh Plus system is the sys- 
tem used by the corporation and its sub- 
sidiaries in quoting prices on rolled steel 
products manufactured and shipped from 
their plants outside of Pittsburgh at a 
Pittsburgh base price plus an amount 
equivalent to what the railroad freight 
charges on such products would be be- 
tween Pittsburgh and destination if such 
products were actually shipped from 
Pittsburgh. 

Under this system, the corporation pays 
the actual freight charges on the products 
from their mills where the products are 
manufactured, to the customer’s destina- 
tion, but the customer pays the freight 
from Pittsburgh. Apparently the ruling 
of the Federal Trade Commission and the 
recent decision of the U. S. Steel Cor- 
poration not to take the matter into court 
was regarded in some quarters as not to 
have much material effect on price changes 
in steel centers; but there are indications 
at this moment that this is not the case. 
The Federal Trade Commission has as- 
signed an assistant to study the price 
changes and the effect of this decision and 
it is expected that the decision itself will 
be more far reaching than at first thought. 


SHERMAN ANTI-TRUST ACT 


Some people may think that the Depart- 
ment of Justice has not many cases pend- 
ing in the courts in connection with the 
Sherman Anti-Trust Act; but when the 
official report of the Attorney General is 
made to Congress in December, it will 
show 41 such cases still pending. Of these, 
29 were pending when President Coolidge 
took the oath of office, August 2, 1923, 
and of the remaining twelve, six were in- 
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stituted during the administration of for- 
mer Attorney General Daugherty and the 
remaining six since April 7, 1924, the date 
of the oath of office of Attorney General 
Stone. 


It may be of some interest to note that 
indications here in Washington are along 
the line of legislation being introduced in 
the next session of Congress, which will 
have for its object the creation of an 
agency or an amendment to the Act creat- 
ing the Federal Trade Commission by 
which business men can apply to such 
agencies or to the Commission and ascer- 
tain, before taking any action, whether a 
proposed action would be in violation of 
the Act. How far this will meet the 
wishes and desires of those who insist that 
the Sherman Anti-Trust Act is not being 
enforced is problematical, but at any rate 
there is an apparent need for some pro- 
tection to the business man who naturally 
wants to observe the law: At the present 
moment, two executive departments of the 
Government, the Department of Justice 
and the Department of Commerce, have 
jurisdiction over various phases of this 
matter, while an independent board, the 
Federal Trade Commission, also attends 
to other phases of the subject. 


Relieving the Office Grind 
(Continued from page 18) 


types of machinery in the credit depart- 
ment, which credit men have passed by, 
because the uses to which they could be 
put were not obvious. 


Thousands of business organizations to- 
day have addressing machines and equip- 
ment maintained for their advertising de- 
partments. The device is also used by the 
credit departments, in the same organi- 
zations, to head up monthly statements, 
to address envelopes and ledger cards. 

In our own organization, we began five 
years ago with a small hand-power stencil 
addressing machine. Today, our equip- 
ment consists of a battery of four ad- 
dressing machines, two letter-duplicating 
machines and two stencil plate machines, 
—all high speed motor driven. Our sten- 
cil or name plate cabinet contains a total 
oi more than 100,000 names. Every 
month we head up all the light and gas 
bills for the local public service corpora- 
tion, together w'th several other outside 
contracts, take care of the overhead, and 
our advertising sales and credits depart- 
ments have full use of the service. Modern 
offices today should consider the address- 
ing machine as essential as the typewriter 


Is it not possible that many a credit 
executive, after taking due thought on the 
subject, might say to himself: 

“There is certain routine work in my 
department which is being done as if mod- 
ern office science had never existed. Is 
there any way in which this mechanical 
routine could be actually done by machin- 
ery with less wear and tear on human 
nerves and with greater economy?” 


I believe that if credit men were more 
open minded in this matter, and studied 
more consistently what is being provided 
for their use and profit, they would find 
that modern office science had done much 
more for them than they had ever 
dreamed. 


"E will gladiy prove this at your 

desk without expense to you. 
There is little to learn. Edison’s 47 
years of development in the new execu- 
tive model wins the whoie office. 


Telephone the Ediphone, Your City, 
or write 


THOMAS A. EDISON, Inc., Orange, N. J. 


Service Everywhere 
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Neal Benton’s Resurrection 
(Continued from page 10) 


plied an increasing pressure the latch re- 
fused to yield. He raised his hand and 
twice brought the iron knocker ‘heavily 
against the plate. A light flashed through 
the tiny windows at the top of the door 
and, he found himself, as the door was 
thrown back, blinking with confusion be- 
fore the sudden glare. 


“Uncle Stow——” he addressed the old” 


man who had answered his knock with 
a faltering, uncertain tone eager to hide 
his difference and as eager to assure him- 
self that this was the end of his quest. 

“N-e-a-l_ B-e-n-t-o-n. Neal—Neal—” 
The voice of the old man quivered with 
a high note of emotion. 

They stood looking at each other. The 
older one pictured in the doorway had a 
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Pigs may be pigs but there is a 
difference in pencils. Write 10( 
words with aSemi-Hex to prove 
it. Get the feel of its perfect 
balance, the finger comfort ot 
its rounded corners. 
smooth, easy writing of its long- 
lasting lead. Compare it with 
any other pencil on any basis. 
Semi-Hex is “the pencil incom- 
parable.” It deserves to be your 
favorite writing instrument. 


If your stationer can’t supply you 
with Semi-Hex Pencils, send us his 
name and ten cents for a trial set 
of three pencils, including Semi-Hex. 
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figure slightly bent, his white hair neatly 
parted and himself dressed with the im- 
maculate care of a New Englander, proud 
in the mastery of his ancestry. The young 
man feeling the full force of the*electric 
light seemed strangely abashed for one 
so perfect in physique; his powerful 
limbs hiding their suppleness behind a 
shabby, time-worn suit, his face relaxed 
from a look of grim determination, his 
eyes shaded by the strangeness of a deep- 
seated, melancholia which seemed now 
more a perception than a fact. 


“Neal!” The old man was the first to 
catch himself in the amazement of this 
unwonted situation—“You were dead—” 


He paused with evident embarrassment 
as if-a hidden thought had escaped his 
lips unmeaningly. But the young man 


even if he heard it ventured no answer 
except to remark: 
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“Uncle Stow, I can’t come in while you 


stand there like a guard,” and he smiled 
with a faint attempt to belie his utter 
weariness. 


In the sitting room with its somber 
New England panelling, low shaded 
lamps and stern oil portraits, the young 
man sank into the soft recess of an old- 
fashioned armchair and questioned: 

“Where's father ?” 


“Neal!” The old man turned sharply 
from the fireplace where he had been 
stirring up the dying embers. “Neal, don't 
you know?” 


“Know—what must I know?” He spoke 
almost in a whisper as if with his last 
ounce of strength he had dragged the 
question from within himself. 


The clock, ticking monotonously, was 
all that relieved the deadening silence un- 
til the old ntan stirred uneasily. He 
sensed a situation beyond his grasp as he 
seated himself on the couch to watch the 
young man—to study every’ movement of 
his twitching face and the strange depth 
of his eyes. 

“Neal, where have you been 
years?” he finally questioned. 

“Been—why, where could I be ex- 
cept—” he paused as if the effort at 
memory was an intangible thing beyond 
his power to grasp. 

“Yes, Neal—where?” 


The young man drew himself forward, 
turning his puzzled eyes searchingly on 
the familiar surroundings. He was speak- 
ing again, still with effort. 


these 


“Why about my business—” 
“Business—” 


“Yes, tannery business—oi course—” 
he smiled and sank back assuming the 
inquiry satisfactorily answered. 

“But, where, Neal, 

“Why, everywhere, 
nery’s still here, 
business ?” 





where ?” 
all over. 
isn’t it? 


The tan- 
Isn’t that my 


He leaned forward, his elbows resting 
on his knees with his finger tips pressed 
together; a pryamid holding up his chin. 
He looked straight ahead, his dusty, pale 
face made more white. if possible, by 
contrast to the flashing almost fever- 
stricken eyes. If he divined the pene- 
trating gaze of his uncle whe was com- 
pletely absorbed by the perplexity of a 
subtle unbelief, he did not show it, al- 
though he was growing restive at the long 
silence which followed his last question 
Without changing his position, he again 
inquired: 

“Where’s father?” , 

The old man shook himself to deter- 
mine on an answer which might not too 
abruptly bring them both on the com- 
mon ground of a mutual understanding. 
Arising from the couch he delayed a 
moment to look at a photograph on the 
mantle Piece. It showed a young man in 
a captain’s uniform and, beneath, a bronze 
plate encasing a Croix de Guerre and the 
French inscription, “Captaine Neal Ben- 
ton, mort pour l’Humanite—Exermont— 
Octobre 20, 1918.” If there was any fur 
ther assurance. necessary he no _ longer 
felt it, but, turning, spoke. 


“Neal, vour father is dead—has been 
for over eight months. The tannery is 
a ship without a rudder. The heart of it 
is broken. The creditors are about to 
close us up.” 


He recited it exactly as he had planned 
in the last moment o: their silence, hoping 
to arouse with the quickness of a shock 
the perplexing uncertainty of his nephew. 
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Attention 
Credit Men— 


One of the most helpful and constructive 
business forces at your disposal is 


Credit Insurance 


First, American Credit Insurance is absolute protection, at 
a nominal cost against excess loss by insolvencies which 
cannot be foreseen or forestalled. 


Second, American Credit Insurance reduces your firm’s 
normal credit loss, through a collateral collection service 
which frequently saves many times the moderate premium 
paid for the policy. 


a Third, American Credit Insurance is a vital aid to your 

tie department because of its valuable suggestions as to the 

—_ proper limits of credit on each rating, where the normal loss 
is highest, etc. 


You car make American Credit Insurance the most helpful 
aid in your department. Will you let us give you the details? 
No obligation. Write or phone today. 


c lhe AMERICAN 


CREDIT~- INDEMNITY Co. 


OF NEW YORK J. F.M° FADDEN, prEsIDENT 


Offices in all leading cities 


New York St. Louis Chicago Cleveland __ Boston 
San Francisco Philadelphia Baltimore _ Detroit, ete. 





A Permanent 
Income of 734% 


The yield on Cities Service 
Preferred Stock is particu- 
larly attractive because of its 
permanency. 


Cities Service Company has 
proved its ability to produce 
large surplus earnings from 
an essential business, year in 
and year out. 


During the last thirteen years 
the Company has earned 
$97,000,000 more than _ the 
amount necessary to pay its 
Preferred dividends for this 
entire period. 


At its present price, this sound 
security may be purchased to 
yield an income of 7%% on 
your investment. 





Send for Circular P-116 


60 WALL ST., NEW YORK 


BRANCHES IN PRINCIPAL CITIES 


Byt the reaction was utterly disappoint- 
ing. 

Except for the quiet tapping of Neal's 
fingers on the padded arms of his chair 
there was no movement. It was as if 
the recital of this dual tragedy had fallen 
on deaf ears. 


The town clock boomed the hour of 
three, and as the last chime echoed up the 
rugged, rock staired hillside, Neal Ben- 
ton lifted himself like a dead weight. 
To this moment he had said nothing and 
now his only comment was like a false 
note linking itself with the tragic failure 
of Benton’s Incorporated —a failure 
which must carry the entire village of 
Suttonville to disaster. 


“The old bed-room is undisturbed—?” 
His uncle nodded. 


Neal had reached the doorway where it 
yawned bleak and cold into the hall. 

“Uncle Stow, I may sleep for a day 
or two. Don’t disturb me—and—and— 
under no condition speak of my return to 
a single person.” 


The old man stood in a quandary list- 
ening to his nephew's weary step as he 
heavily dragged himself up the winding 
mahogany railed stairs. 


For an hour after Neal had retired his 
uncle sat blinking before the fire. His 
mind jumped from one conclusion to an- 
other as he tried to piece the evidence of 
Neal’s resurrection, meshing each detail 
into a narrative relating to his departure, 
war adventure, and reported death. 


Stowell Benton was not a man to jump 
at conclusions. This was not alone be- 
cause age discredits the unreal. It was 
more if anything a matter of his constant 
application to fields of philosophic re- 
search. From early youth he had turned 


his back on family business traditions, 
leaving them entirely—as the older gen- 
eration passed on—to his younger and 
only brother, Thomas. Stowell’s ambition 
sought relief in his studies, with his goal 
the seeking of degrees. Some years be- 
fore, broken in health, he had retired to 
the old family homestead, there to live 
out his life under that hospitable roof. 
Here his active, taciturn brother with an 
infiexible hand guided the family’s re- 
lations with the leather industry 
and assiduously trained young Neal 
to follew in his footsteps. But to Sto- 
well the business was simply the business. 
It received from him no sympathetic un- 
derstanding. The concrete fact of its ex- 
istence in Suttonville for over one hun- 
dred years would have been sufficient 
evidence of its permanency—the perma- 
nency that furnished him with substantial 
sums for his early European education 
and a comfortable livelihood thereafter. 
That a business could not run itself, that 
a Benton tannery might not exist without 
Benton management—simply never oc- 
curred to him. 


He pictured in retrospect, as he sat 
watching the last twisting smoke float 
softly up the chimney, Neal the imagina- 
tive, so like his father and yet so unlike 
him, Neal driven to the tannery after 
school and during the summer vacations. 
The boy’s resentment, his gradual devel- 
opment, his imagination fired by the first 
sales trip, his fruition into a promising 
technician and executive. Then the war 
and his restlessness; the long secret con- 
ference in his father’s private study 
where the angry overtones came to him 
as he sat pouring over one of his early 
treatises. 

Stowell pictured again the door open- 
ing to disclose father and son entering 
the sitting room where he looked at them 
in inquiring silence; the young man, his 
pale face grim with his agonizing un- 
certainty,—the father, his close knit eyes 
snapping with anger facing the probitem 
of a stubborn son. 

The next morning Neal 
Later they received a wire: 
joined the Foreign Legion. 

America entered and Neal transferred 
10 our forces. These things flashed 
through Stowell Benton’s mind with 
lightning reminiscence but over the later 
details he labored more painfully. The 
leather industry went to smash. The 
country was in a panicky state with the 
markets going to pieces overnight. But 
the situation speedily adjusted itself when 
the war contract boom came, and prompt- 
ly the demand for leather products grew 
enormously. From a dearth of orders the 
company suddenly found itself strangling 
with a surfeit of business. Thomas Ben- 
ton, at first unable to forgive his son for 
joining a cause which to him was none of 
their business, now became a fervid pa- 
triot white hot in the intensity of his 
passion against their common enemy. But 
still in his intolerable pride he could not 
bring himself as yet to write to Neal or 
even comment on his action. Nor did 
they know he ever thought about it, for 
the subject was never mentioned as 
Thomas plunged deeper and deeper into 
his share of the gigantic task of supply- 
ing the Allies with war paraphernalia. As 
the actual government contracts began to 
swamp him, he realized that the old con- 
servative Benton policy must be dropped 
and expansion adopted through sheer pa- 
triotic necessity. 


Stowell smiled grimly as he recalled his 
brother’s impossible struggle to keep up 
with the times. It required a year from 
the hide markets of South America 


was 


Neal 


gone 
had 
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through the tannery vats to the finished 
product; an enormous capital tied yp, 
much beyond the company’s immediate 
financing ability. 


But the Government was very _ insis- 
tent. Still Thomas Benton hesitated, 
Then came the news of the Cantigny 
affair and Neal’s glorious part in it. In 
a moment Thomas had decided. The 
decision made, he rushed impetuously to 
the task of elaborately building for the 
great inrush of business which, like a 
tidal wave, seemed to sweep over Sut- 
tonville. Stowell recalled how his brother 
scrambled to borrow money, how he re- 
cruited the old men, the small boys and 
even himself, the scholar. 


In seven months a new, modern, brick 
plant was erected. The first batch of 
hides came through,—then the celebration 
of the completion of the first million dol- 
lar contract. It was a gala day, memen- 
tous, stupendous,—the Allies steadily 
pushing forward and Suttonville on a 
three, eight-hour shift. They worked like 
madmen harnassed to an everlasting task 
of leather production. 


The second batch of raw hides went 
into the vats,—then a third; and Thomas 
strained his credit to the limit by borrow- 
ing another hundred thousand. And then 
—Stowell paused in his thinking with the 
desire to pass over the next thought as it 
came rapping on his memory—the Wash- 
ington telegram announcing Neal killed in 
action. 


After that, his brother Thomas, already 
cracking under the strain, simply pushed 
himself with steady indifference toward 
his own inevitable end. 


The second contract was completed and 
a third and fourth in the vats when the 
Armistice was signed and put an end to 
the wretched horrors of the European 
holocaust —and_ subsequently premoni- 
tioned disaster for the Benton company. 


The Government canceled all incom- 
pleted contracts. Thomas Benton found 
his industry dumped with great stocks of 
rapidly declining raw materials—enor- 
mous buildings, which overnight became 
empty shells,—debts,—increased overhead, 
—tragedy. He saw a family business that 
had stood faultless through a history of 
over one hundred years grimly slip be- 
yond his grasp—and it killed him. 


Stowell Benton shivered in the damp 
chill of the unheated room. He snapped 
the light and with dreary effort climbed 
the stairs to his bed-room. He fell into 
a fitful sleep, half recalling the subsequent 
futile effort of Homer Estey, the factory 
superintendent. His mind was full ol 
vague questioning about Neal, Neal in 
flesh and blood or Neal, a ghost raking 
over the debris of their little kingdom? 
He lay thinking aimlessly of their mighty 
industry smashed, tottering, and, as it fell, 
reaching out to drag into its own destruc- 
tion the lives of several hundred others, 
innocent partakers of their bitterness. 


Neal slept; slept for two nights and a 
part of two days; slept with deep indrawn 
breathing, only once or twice shaking 
himself to reach out for a glass of water 
which he touched to his feverish lips. 


Time and again his uncle stood at the 
landing, trusting the echoes of the silent, 
gloomy house to bring him ,some sign of 
a young man’s awakening. He could hear 
the soft ticking of the clock, or the brush 
of dry leaves against the shutter. Strange 
sounds, these, to break the monotony 0! 
his lonely vigil; but these alone were 
audible. To reassure himself, he would 
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The Wrong Place to Look! 


OU can find “money” in the Dictionary, but it is not 
the kind you can spend. 


By the same token, you can find “Insurance” there, and 
in many other places, but it may not be the kind that will 
' settle a loss or pay for damage. 


You can’t get something for nothing! 


apped The only way to be “sure of insurance” is to pay for 


—_ pretection that.pays. 


ae Such protection is offered by 6,000 Glens Falls Agents, 


y of each ‘of whom is a “specialist” and knows how to furnish 
aking real protection from practically every kind of insurable 
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“Old and Tried” Since 1849 
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water INSURANCE # COMPANY 


9S. 
| GLENS FALLS, N.Y. 
it the 


EB. W. WEST, President H. N. DICKINSON, Vice-President F M. SMALLEY, F. L. COWLES, H. W. KNIGHT, J. A. MAVON, Secretaries 
R.S. BUDDY, C R. WHITEHEAD, Assistant Secretanes R. C. CARTER, Treasurer 
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Over one hundred million 
dollars will be taken from 
American employers in 1924 


by dishonest employes. 


Only a minor part will be 
restored—to those who had 
the foresight to protect their 
interests with Fidelity In- 


surance. 


| UNITED STATES FIDELITY 


AND GUARANTY COMPANY 


Baltimore, Maryland 


| MAINTAINS A DEPARTMENT OF GUARANTEED ATTORNEYS 
WHICH RENDERS UNEXCELLED SERVICE TO MERCHANTS 
AND MANUFACTURERS. 








Credit 
Insurance 


A National Policy of Credit Insurance aids your Credit 
Department because, through its Policies, this company 


underwrites:- 
1. Thediscretionofthe Merchant 4. The prudence and integrity 
in his extension of credit; of the Debtor; 
2. The reliability of the Mercan- 5. Current financial condi- 
tile Agency reports; tions; 
3. Its own efficiency as a Col- 6. Recurrent financial condi- 
lector; tions; and 
Guarantees to prevent, else pay, excessive loss through 
bad debts. 


Agencies In All Principal Cities 


National Surety 
Company 


Wx. B. Joyce, Chairman E. A. Str. Joun, President E. M. Treat, Vice-President 


115 Broadway, New York 
World’s Largest Surety Company 
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softly climb the stairs and listen quietly 
at the door of Neal’s room. 


He was in utter confusion, his careful, 
analytically trained mind unable to grasp 
the queer situation of Neal’s return or 
the momentous effect it might have on 
the entire village. He regretted his 
obedience to Neal’s subtle warning, and 
attempted to define, in ethical terms, this 
unwelcome decree of silence. 

The middle of the second day he 
strained a point by crossing the backyard 
to find Harriet Sutton. He was abashed 
and hesitant about bringing her into his 
secret; but the exigencies of the case 
seemed to warrant it. More than that, 
he felt that she of all people had a right 
to know the truth, for Neal and Harriet 
had grown up like two plants, nourished 
in the same soil, of whom Suttonville had 
always had remote hopes. 


Suttonville was a community nurtured 
by a single industry with no other reason 
for existence, a community originally of 
a dozen log cabins grown into a village 
around the energy of the early Suttons 
and Bentons—and the tannery. Because 
of these very facts, the heir apparent was 
as important as to any former principal- 
ity in Central Europe, and his marriage, 
and the carrying on of his line as vital 
as any problem in the community’s com- 
prehensive yet rather slow development. 
Suttonville had seen the linking of early 
chains in Harriet and Neal. The village 
had gossiped and hoped until into their 
midst the War brought calamity as poig- 
nant as to any hamlet in devastated 
France. And then Suttonville just drifted 
—the king was gone and the prince. 

Harriet Sutton came to the back door 
at once when, looking out of the kitchen 
window, she noted her old friend shuffling 
through the dry leaves. For months since 
his batchelorhood was made so lonely by 
the death of his brother, Harriet had been 
to him more than a neighbor, more than 
a friend, for the young and fair have a 
way of administering to the aged which 
makes of love a servant rather than ever 
a plaything. For several years Stowell 
had known her intimately, more intimate- 
ly perhaps than his own nephew; the 
alert, quick tempered Neal. Years before 
he had been the first one she sought on 
that tragic night when both her father 
and Neal’s mother were killed in the train 
accident which also crippled Mrs. Sutton 
for life. With the doctors and nurses 
they had struggled to save her. And when 
the tide of the battle turned for a sure 
crisis, Harriet,—then but a tiny wisp of 
a girl with delicate red tinged curls,— 
threw herself sobbing into his arms. How 
lonely she had been—how lonely he was 
now! 


In those: days she grew older rapidly, 
maturing quickly under the chastening 
rod of constantly nursing her mother. But 
though maturing in character, she still 
maintained a whimsical beauty. Of body 
she was not robust, but withal was gifted 
with that vigor and heart which had been 
the heritage of her forefathers. The 
charm of her deep auburn hair, the char- 
acter of her face so plainly evidencing an 
indomitable will, combined to give that 
spiritual quality to possess men’s souls. 


But the problem of a man’s heart 
played no intimacies with her. She had 
loved one man with the entire power and 
possession of her being,—and he was 
gone. 


Standing in the doorway she now gave 
a picture as clear, as splendid as the 
autumn sunshine. 

“Uncle Stow,” she said smilingly as she 
pretended to scold, “and without a hat 
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Ever Dissect An Opinion? 


Try it. Get half a dozen healthy, full-grown 
opinions. It isn’t necessary to wait for any par- 
ticular time to start operations, One time is as 
good as another. Simply handle carefully and be- 
fore starting, sponge off lightly with a little sense 
of Humor to ward off danger of disappointment. 
Then place one before you in whatever position 
your judgment tells you is best and touch gently 
with the fine point of Certainty. 


What becomes of it? It blows up—just as 
the best of opinions do when put to the test. 
One thing stands out above all others; the very 
ingredient you had fully expected to find—a 
grain or two of Fact—is nowhere to be found. 
Now you know why mere opinions, when de- 
pended on, invariably turn out badly. 


And you can quite easily see, too, why the 
credit man who accepts these frail things for 
credit information is doomed to disappointment. 


The firm of So & So in the adjoining state 
may have an imposing business establishment. 
In the “opinion” of their friends, associates, ac- 
quaintances and your salesman they may “look 
good”. They may have a good credit rating as 
shown by the best agency reports. They may be 
‘a good credit risk—and they may NOT 


How can you find out? All the credit informa- 
tion you possess may not contain the one e3sential 


FACT; how do they pay others? That is the safest 
criterion to extend credit by. And you can get 
that most essential FACT easily and at little cost. 


The Credit Interchange Bureaus of the Na- 
tional Association of Credit Men, are furnishing 
such a FACT service to credit men the nation 
over. It is helping to eliminate slow and unsatis- 
factory accounts in thousands of credit depart- 
ments and opening up unknown prompt and 
satisfactory ones in their stead. 


This Service gives you the desired FACTS 
about the account in question; length of time 
sold; highest credit; date of last sale; amount 
now Owing; amount past due; first or unfilled 
orders; terms of sale and manner of customary 
payment and record of trade or credit abuses. 


It gives you these FACTS from other creditors’ 
ledgers without direct reference each to the other, 
without necessarily divulging the information 
under their own name and furnishes you with 
the experiences of all others interested in the ac- 
count in exchange for your own contribution. 


Here is the most authoritative credit service 
to be had because it deals only with FACTS. 
It belongs in your credit department. Get complete 
information about it. Write today for explanatory 


literature and specimen report sheet. Address, 
E. B. Moran, Manager. 


Central Credit Interchange Bureau 


AFFILIATED WITH THE NATIONAL ASSOCIATION OF CREDIT MEN 


510 LOCUST ST., ST. LOUIS, MO. 





TO HELP YOU 


This little catalog, com- 
piled by the New York Uni- 
versity Book Store, with 
recommendations made by 
the faculty, is designed to 
help you in your selection 
of business books. 


While it does not contain 
an exhaustive list of titles, 
still, it represents what may 
be termed: The Best Books 
on Business. 


We would be pleased to 
mail you a copy on request. 


NEW YORK UNIVERSITY 


' BOOK STORE 
32 Waverly Place 


PATENTS 


Trade-Marks 
Copyrights 


78 Years’ Practice 


Before the Patent Office 


If you have an invention which 
you contemplate patenting or a 
trade-mark which you desire to 
have registered, we shall be 
pleased to have you consult us. 
We have thoroughly experienced 
attorneys in our New York, 
Washington, Los Angeles, Chi- 
cagu and San Francisco offices, 
with long experience in prepar- 
ing and presecuting both patent 
and trade-mark applications, 


Designs 


Prompt, Conscientious and 
Efficient Service 


The SCIENTIFIC AMERICAN 
contains Patent Office Notes 
Decisions and other matter of 
interest to inventors—and par- 
ticulars of recently patented in- 
ventions 

We shall be pleased to send, 
without charge, our Handbook 
on United States and Foreign 
Patents, Trade-Marks and Copy- 
rights. . . 


MUNN & CO. 


PATENT ATTORNEYS 


603 Woolworth Building....New York 
Scientific Amer. Bldg 
Tower Building 


New York City 


ashington. D. C. 

Chicago, Ill. 
Hobart Building....San Francisco. Cal. 
Van Nuys Building..Los Angeles, Cal. 


on this windy day! What can you be 
thinking of?” And she hurried him into 
the warm kitchen. 


At first he made a weak attempt at 
merry repartee, until, abruptly shifting the 
conversation, he said: 

“What if Neal should return?” . He 
spoke with evident haste as if regretting 
the suggestion. 


She looked at him a bit resentfully, 
like one annoyed to hear a name long 
promised to be kept among the unmen- 
tioned things. 

“No—Uncle Stow,” she said, “not to- 
day. Come, mother’s upstairs. I have 
wheeled her over into the little conserva- 
tory. You join her and I will have honey 
and muffins for .you both immediately.” 

But he turned on her swiftly with an 
agility beyond his years and a rise of 
temper quite contrary to his usual mood. 

“But he is back!” he said almost 
harshly. 


She looked at him, her face pale with 
the pain which tore anew at an old 
wound. “Stop — Oh! Uncle Stow — 
please—” 

“No, no!” he said. “Not stop—Tell it 
—because it is true.” He went on breath- 
lessly. “Believe me, now—believe me— 
and help me!” He sank into a chair 
overcome by the two days of anxiety 
which had taxed his strength almost be- 
yond his capacity of endurance. 

Harriet breathed hard. She leaned 
with her back against the cupboard, her 
hands clenched. For a moment she might 
have recalled a picture of some fright- 
ened, beaten little animal held at bay by 
the terror which had taken possession of 
it. Then she rushed to him. 

“Please—please—” she begged. 

He only nodded. 


“What is it—what is the matter with 
him—why did he not come before— 
where—” 

“I do not know,” he answered. “I don’t 
believe he knows himself—” In a few 
words he told her the story of Neal’s 
return. 

When he had finished, she spoke 
quietly. 

“I think I understand—I think my 
hospital work gives me a clew. The 
physical Neal has returned. The spiri- 
tual, mental Neal has had some severe 
shock. We must jolt him back through 
a medium outside of himself. Do you 
think”—she hesitated. “Do you think 
he can solve the tannery problem? 
There is our motivation if he is cap- 
able of it.” 


Stowell Benton felt the keen percep- 
tion of her thought as she spoke to 
him. It turned his mind to a channel 
of reasoning he had hertofore’ given no 
attention, and when he continued it was 
in a low, soft voice almost as if he 
spoke only to himself. 

“I have but one conclusion.” he said 
slowly. “If you love him, if you will 
lead him, if you will force him—yes, if 
you will marry him—Neal Benton has 
the personality, the tannery gift of his 
first Suttonville forefather.” 

She made nc reply and he went on. 
“IT cannot analyze his case or why or 
how he has returned to us. He is utter- 
ly worn out, striving against some sub- 
tle force within. Perhaps it is his stub- 
born nature— a complex resulting from 
the early quarrel he had with his father. 
They never wrote to each other—” 

“Uncle Stow,” she interrupted, “it is 
more than that. I think I understand. 
I must see him.” 
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It was late afternoon of the third 
day since Neal Benton’s strange re-ap- 
pearance in Suttonville. ‘he sun had 
already cast a shadow along the cliff 
road, iringed by the tree tops which 
poked their heads above the iron rail- 
ing. Neal stood against the old fash- 
ioned mantel-piece, his hand resting on 
the ledge, while his eyes, half puzzled, 
half alert, watched the smoldering log 
burn itself to charcoal. His clean shavy- 
en face showed more keenly the tight 
set of his jaw carved to the marble- 
like mask of his face. He wore one of 
his former suits, hanging loose about 
his shrunken frame and yet in places 
close against his rippling muscles, 
which, without a surplus of flesh one 
could see must bend like elastic steel 
around his arms and shoulders. 


It was thus that Harriet found him 
when, as it was agreed, Uncle Stow 
signaled her to come over. On both 
sides their greeting was diffident, for he 
appeared to only half see her—he seem- 
ed merely to guess with a certain 
timidity at the possibility of her actual 
presence. 

She simply said, “Neal, I am glad you 
are back with us.” 

He bowed—and she was amazed at 
his poise and yet his complete lack of 
former aggressiveness. 

“Thank you,” he returned in an even 
voice, “I am glad to be back.” 

As she now lingered, her problem be- 
came more apparent. Neal was build- 
ing up his perceptions. The house of 
his past years had fallen in on him. She 
recognized that fact, but not the pro- 
cess of clearing up the fragments, of 
building again on a strong foundation. 
It was something more than a former 
quarrel that kept him silent and sullen. 
She had not yet reached a satisfactory 
conclusion. 

With gentle subtlety she at first car- 
ried him along step by step, analytically 
trying to arouse his interest by bring- 
ing him to a reasoning process by 
touching on town affairs. Of the busi- 
ness failure in all its details she knew 
little. but of the local calamity she drew 
a realistic picture. 

“Neal.” she said, “think of these peo- 
ple here who have rooted their lives 
and hearts way back to the day your 
great-grandfather and mine crossed 
that hill-top to come along the Indian 
cliff trail. With the business gone, 
these very houses will rot away. Yet 
as I understand it the primary need is 
leadership. The tannery has been a 
ship without a rudder ever since your 
father left us.” am. 

She told him skillfully of little inci- 
dents in the community life. mentioned 
some of the old foremen and their pres- 
ent distress. It was never as if she 
directed her pleadings to him but rather 
to an invisible force which, against his 
will seemed to hold him taut. 


When he appeared to grow restless 
and weary, Harriet left them with the 
same cor! but graceful charm which an- 
nounced her entrance, unable to penetrate 
the secret of his reincarnation. . 

“Sue.” he called, as she reached the 
door. He had used his special almost 
private nickname. She felt her face 
turn warm with a quick flush of eager- 
ness. There was something of that 
old-time vibration in his voice. “Sue, 
come again tomorrow — but — please 
don’t mention my being here.” 


The conclusion of this two-part story 
seill appear in December. 
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Service of Special Libraries 


‘Bankable Information” Furnished One Concern 


By Edward F. Fane 


OME TIME AGO a writer in the 

Times Annalist dwelt upon the re- 

cession of the guess-work method jn 

business and the emergence of the 
fact-method in place of the former simpler, 
but disastrous sy:tem in vogue so many 
years. In the newer plan of assembling 
facts upon which to predicate action, the 
search is not merely for facts, but for the 
brass tack facts that present day condi- 
tions demand. A somewhat similar po.nt 
was made by a prominent engineer in an 
address endorsing the business library,—or 
to use the librarians term, the special li- 
brary,—as a working tool of industry, when 
he used the term “bankable information” 
as.constituting the product expected from 
a special library. 

The day of guess-work and hunches in 
commercial and industrial life is passing. 
There has never been so much money spent 
for the private assembling of facis for ex- 
ecutive aid and guidance as is being spent 
at the present time. Lessons for this pro- 
cedure have not been wanting, as the fol- 
lowing instance will illustrate: 


A concern in the Middle West decided 
that following the Armistice there ought 
to be a market for portable houses in the 
devastated regions of France. Thereupon 
a shipment involving a considerable sum 
of money was made ready, in due course 
of time reaching the docks of New York 


When the men in charge of this ship- 
ment were waiting to sail, a vessel came 
in from France, bringing among its pas- 
sengers, a man conversant with conditions 
there. He informed the men who were 
just about to board the ship that wooden 
structures were forbidden by law in that 
part of France. Their only course was to 
return te their home city, sadder but wiser 
men. ‘Che exact information given by this 
traveler cculd have been had froma specral 
library. Had one been resorted to, this 
concern would have been saved all the 


heavy expense wh‘ch it underwent in pre-: 


paring and shipping the wooden houses. 


BUSINESS LIBRARIES PAY 


There are at present over eleven hun- 
dred special libraries, each a detinitely or- 
ganized department of as many technical 
and commercial concerns throughout the 
United States. In New York City alone, 
there are nearly 250 of them, actively 
serving the needs and interests of more 
than twenty-five classes of the business 
community. 


They function under different titles, such 
as research, data or information depart- 
ments, business or commercial libraries; 
but the purpose of each is essentially the 
same; to search out, assemble, classify and 
make available the general or specific lit- 
erature affecting the field of the organi- 
tation employing them. 

In many concerns, organized informa- 
tion—such as the business library exem- 
plifies—is occupying a place effectively, 
which in the past was either not filled at 
all, or was filled by the extraordinary abil- 
ity of single executives, who carried the 
knowledge in their heads as a personal 


asset temporarily loaned to the company. 

The instances are rare where the busi- 
ness library, once adopted as part of the 
working organization, is ever discon- 
tinued. The concerns questioned all de- 
clare that the business library pays its own 
way and more; is an active agency in the 
concern; helps at every turn the business 
to succeed, and proves itself an indispens- 
able factor in doing business. 


THE CREDIT EXECUTIVE 
THE LIBRARY IDEA 


As a matter of fact, the credit man’s 
collection of clippings, reports, and other 
data, information he continually :eeks jor, 
is in its essential purpose, a miniature edi- 
tion of the special library. This everyday 
practice of clipping is founded on the be- 
lief that doing business in the right way 
is dependent upon an unceasing assembling 
of current, living facts. 

This one-man power effort,—in a man- 
ner of speaking—naturally enough ranks 
below the 300-horse-power efficicncy of 
the special library and its ability for pull- 
ing the business load. 


AND 


MAKES PROFITS FOR COMPANY 


From the standpoint of the credit exec- 
utive of a manufacturing concern, one 
of the most interesting libraries to pay 
a visit to is that of the United States 
Rubber Company located in New York 
City. When the sphere of its influence 
is considered, it is a matter of opinion 
whether this library is a local. national or 
an international institution. The company 
with its range of activities reaching to the 
four corners of the earth finds it an active, 
aiert counsel. Like the roads to Rome all 
inquiries lead into the library's field of op- 
eration. 


To have the privilege of sitting along- 
side the librarian’s desk, listening to the 
stream of inquiries gives a graphic picture 
of the efficiency and myriad-minded abi'ity 
that a well-trained librarian can display in 
helping a great. business hou:e carry 
thrcugh its purposes. 


At times the interrogations fairly rain 
in, but no matter what the question may 
be or how difficult the solution the head of 
this expert information service puts her 
trained workers on the job. and the an- 
swer is found with surprising promptness. 


Here are a few of the questions asked 
the library during a single typical day; all 
were satisfactorily answered: 


Who is the chairman of the board of 
directors of the Anglo-Dutch Plantations 
of Java? 


Who is president of the Bank of Serbia 
at Belgrade? : 


How is China-wood oil shipped, and is 
there any fire hazard? 


Is there any law about reproducing 
U. S. postage stamps in advertisements? 

What is the French term for hydro- 
chloric acid? 


Wanted: A list of the dealers and 
jobbers of electrical supplies in Beatrice, 
Nebraska. 


Is there a street in Youngstown, Ohio, 
ramed Fruit Street? 


Brazil in 192%? 
What is the average temperature in 


Johannesburg during the winter months 
and what is the rainfall? 


How many children of school age are 
there in Porto Rico and in what grades 
is English taught? 


What cities of the U. S. are operating 
this year on Daylight Saving Time? 


What was the value of the Egyptian 
piastre in August, 1914? 


Wanted: A description and illustra- 
tions of the equipment used in the flota- 
tion process in ore mining. 


Wanted: Data concerning air condi- 
tioning in textile mills. 


What are the regulations concerning 
conditional sales contracts in different 
states of the U. S. A. 


_ How many auto busses has the Pacific 
Northwest Traction Company? 


A WORLD OF INFORMATION 


The company established its library in 
1917 with a modest beginning in the mat- 
ter of books, pamphlets and other material. 
Since that time the collection has grown 
to nearly 3,000 volumes. These include 
general reference books and printed ma- 
terial directly relating to the many fields 
affecting the company’s interests. The 
cumulative knowledge of all the world on 
the subject of rubber is made available 
for company officia’s and employees. 


Also there are books on _ foreign 
administration, dealing with all phases of: 
Accounting 
Advertising 
Credits 
Credit work 
Collections 
Economics 
Factory Management 
Finance 
Foreign Trade 
Industrial Relations 
Office Methods 
Research and Statistics 
Sales and Selling 
The books listed cover a'l foreign 
countries where the Company maintains 
branch offices or owns plantations. 


Besides the collection of books, which is 
being continually added to. there is an 
unceasing stream of information coming in, 
material furnished by trade journals, news- 
fapers, pamphlets and reports such as the 
government departments i:sue regularly. 
Then there are statistical services that as- 
semble, condense and interpret economic 
facts, as well as abstracting and digest 
publications also sub:cribed for. 


An important and useful section of the 
library is the file of telephone directories 
of cities in the United States and abroad. 
These have proved of the utmost value for 
quick reference. 


OTHER SOURCES RELIED ON 


Th size of the company and the broad 
range of its activities make it impossible, 
in the space allotted the special library, to 
give shelf-room to all the books and other 
material that must be referred to from 
time to time. The librarian’s task there- 
tore includes a survey of the outside re- 
sources promptly available should help be 


Was there any change in the tariff of 
’ 
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required. Knowing these sources, it is 
her business to make such contacts as will 
ensure getting the information she needs 
with the least delay. The public library 
and special libraries of the city and near- 
by, the “morgues” of newspapers, the in- 
formation departments of state and fed- 
eral governments are a few examples of 
the sources called on for assistance. 


The library service, such as the loan of 
books and magazines! reading lists of 
books on business and special topics, are 
free to everyone in the entire organiza- 
tion. 


ENVELOPES 


For every office requirement 
Connecticut Valley 
Paper & Envelope Co., Inc. 


60 BEEKMAN STREET 
NEW YORK, N. Y. 


S. Roland Hall’s 


Handbook of 
Business Correspondence 


A reference work covering the principles 
and practice of letter-writing for business 


Mo48 pages, 5x8, flexible, illustrated, $5.00 
A thorough manual on business letter 
writing. 


Of Special Interest to Credit and 
nm Collection Men 


Chapter IX on Letters that Collect and 
Chapter X on Letters about Credit. 
These chapters discuss such points as: 


Value of prompt statements and cash 
discounts— | 

How to avoid unnecessary bluntness— 
How to get variety into collection letters— 
Need fo: salesmanship in collection de- 


rtment— 
Good arguments for 
Personal and form 


work— ‘ 
Miscellaneous hints and suggestions— 
How to get credit information— 
Standard practice in opening an account 
Both cnapters include man samples of 
effective credit and collection letters. 


Examine this book FREE for 10 days 


You are under no obligation to buy it 
+ unless you find it well worth the small cost. 


ompt settlement— 
letters in collection 


Send in the coupon today 
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FREE EXAMINATION COUPON 


McGraw-Hill Book Co., Inc., 
370 Seventh Avenue, New York 


You may send me for 10 days’ examination 
S, Roland Hall's HANDBOOK OF BUSI- 
NESS CORRESPONDENCE, $5.00 net, 
postpaid. I agree to return the book, post- 
paid, within 10 days of receipt or remit 
for it. 
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.of business activities. 


BOOK 


CREDIT MONTHLy 


DEPARTMENT 


Conducted by Dr. John Whyte 


Organizing the Department 


ORGANIZING THE CREDIT DEPART- 
MENT. J. W. HALLMAN. The Ronald 
Press Co., N. Y. 1924. 80 pp. 


This “Ronograph” is a very serviceable 
hand book. The chapter headings cover 
the following subjects: “Organization”; 
“Records and Inter-Departmental Rela- 
tiouship”; “Credit Procedure”; “Colles- 
tion Procedure”; “Relations with Out- 
side Agencies”; “Relations with General 
Management”. These subjects are pro- 
vided with the following illustrations: 
“Organization of the Credit Department” ; 
“Customer Record Sheet”; “Customer’s 
Credit Card”; “Inter-Department Noti- 
fication Form”; “Routine of an Order”; 
“Report on New Customers” ; “Remittance 
Memorandum”; “Form of Customer’s 
Claim”; “Form for Adjusters Report”; 
“Notification of Order Held”; “Notifica- 
tion of Order Released or Rejected”; 
“Monthly Report from Branch Office”; 
“Monthly Summary Form for Assembling 
Branch Office Reports”; “Chart Showing 
Assembled Branch Office Reports” ; “Form 
for Checking Daily Collections”; “Form 
for Credit Department Budget”. 

The descriptive material is clearly and 
concisely phrased. The credit executive 
will find this book a valuable accession to 
his working library, for it gives him 
within the compass of a few pages the 
mechanism of the credit department. 


Forecasting 


THE PROBLEM OF BUSINESS FORE- 
CASTING. Edited by Warren M. Per- 
sons, Wm. Trufant Foster, Albert J. 
Hettinger, Jr. Houghton Mifflin Co., 
Boston. 1924. 317 pp. 

This book deals with “the statistical 
basis for analysing current economic prob- 
lems for the purpose of making forecasis 
It takes up the 
problem of forecasting business conditions 
in general, and also in specific industries 
such as transportation, agriculture, mining, 
and manufacture.” .It is a compilation of 
the papers that were presented at the 
eighty-fifth annual meeting of the Amet.- 
can Statistical Association, held in Wash- 
ington, 1923. Written by specialists in a 
variety of lines, it is of course an invalu- 
able help to statisticians in their attempt 
to interpret the data in these different 
lines. It is also invaluable to business 
mei. and executives in these lines who are 
interested in knowing what statistical data 
there are available and how this data may 
be interpreted. The table of contents is 
as follows: “The Making of Index Num- 
bers”; “Money”; “Costs and Profits”; 
“Cycles of Unemployment”; “Bank Credit 
and Business Cycles”: “The Problem of 
Business Forecasting”; “Social Conse- 
quences of Business Cycles”; “Proiits.” 


Sanity in Letters 
THE BUSINESS LETTER-WRITER’S 
MANUAL. Charles E. Buck. G. H. 
Doran Co., N. Y. 1924. 232 pp. 


At a time when a good many speakers 
and writers»on Business English are at- 
tempting to discard not only the tradi- 
tional vices of Business English but also 
some of its virtues, it is refreshing to 
read a book written by one who knovvs 
how to steer a middle course. No one is 


more insistent than the author of this 
book on the necessity for discarding the 
hackneyed phrases that have cluttered up 
the business vocabulary; but, unlike some 
other writers on the subject, this author 
does not counsel the introduction of letters 
with the salutation of “Good morning, 
Mr. Smith”, instead of the tracitional 
salutation of “Dear Mr. Smith’. The 
book is everywhere marked by sanity 
and sound judgment. It treats of a 
variety of subjects, from the mechanical 
points in letter-writing to the subject 
matter. Some of the chapters are as 
follows: “How Shall We Begin the Let- 
ter?”; “How Shall We Close the Let- 
ter?”; “The Modern Make-up of the 
Business Letter”; “Letters of Inquiry”; 
“The Order Letter”; “The Adjustment 
Letter”; “The Credit Letter”; “The Col- 
lection \Letter”; “Hints of Special Value 
to the Secretary and the Stenographer”. 

One of the most interesting chapters of 
the book is the concluding chapter “Some 
Good Average Business Letters”, which 
are reproduced from the field of actual 
business experience. The book, both from 
the standpoint of contents and typography, 
is an admirable piece of work. 


Parlez Vous Anglais? 


KETTRIDGE’S FRENCH-ENGLISH AND 
ENGLISH-FRENCH DICTIONARY of 
technical and general terms, phrases 
and abbreviations used in finances, 
banking, currency, foreign exchange 
and stock exchange transactions, com- 
pany work, accountancy, secretarial 
and office work, and allied subjects. 
J. O. Kettridge, F. S. A. A, A.C LS. 
Incorporated Accountant and Auditor 
and Chartered Secretary. London: 
George Routledge & Sons, Ltd. New 
York: E. P. Dutton & Co. 256'pp. 

As a book to supplement the ordinary 
French-English and English-French dic- 
tionary, this volume should be of the ut- 
most value to those business houses, part 
of whose correspondence is in the French 
language. It gives the translation of 25, 
000 words, with terms and phrases, illumi- 
nated with numerous instructive examples 
Inasmuch as the book was prepared in 
England, it supplies American business 
mer also with the phraseology of British 
business including various abbreviations 
in common use. It is therefore more 
broadly useful than a book which might 
undertake to cover the language of French 
2nd American business men. The book 
has met with the approval of the Foreign 
Credit Department of the National Asso- 
ciation of Credit Men. 


Aren’t We All Writers? 


BUSINESS WRITING. 8. Roland Hall. 

seGraw-Hill Book Co., Inc., N. Y. 1924. 

PP. 

There is hardly a business man today 
whe is not called upon to do some writ- 
ing beyond that of his ordinary business 
correspondence. He may have to write a 
report, or copy for an advertisement, or 
copy for the house organ, or publicity for 
the newspapers. Or he may have to do 
all of these things. And if he doesn’t, he 
is likely to be in a position where he 
must pass judgment on the character of 
this work done by someone else. The 
book discusses adequately and briefly these 
various subjects. It is amply illustrated 
and indexed. 
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The Blue Sky Promoter 
(Continued from page 14) 


whatever it will bring in the open market. 
Often he pockets the proceeds. 


These practices of pirates of promo- 
tion and free-booters of finance, besides 
yvictimizing unsuspecting people, cast a 
slur on legitimate investment, brokerage 
and banking business everywhere. Fair- 
dealing financiers, vastly outnumber ille- 
gitimate sellers of securities, but the lat- 
ter seem numerically strong because they 
are eternally active in schemes to extract 
savings painlessly from the man or wo- 
man on the farm, in the office, store or 
factory. 


VICTIMS NOT ALL GREEDY 

You may be a skeptical, hard-headed bus- 
iness man who knows he cannot be stung 
by even clever operators; you may be one 
who never takes a leap of any kind in 
the dark. In that event you may be in- 
clined to regard as “suckers” the people 
who listen and you may be inclined to 
leave them to their fate. But if you dig 
below the surface of this subject you may 
turn from being a scoffer and become a 
co-operator in the application of practical 
remedies to meet a situation which is 
variously estimated to take anywhere from 


a half to one billion dollars toll annually . 


from the American public. Most victims 
of financial swindlers are not greedy 
“suckers,” they have a natural desire to 
better their condition and while they may 
be previously uninformed on investment 
matters, they are eager to get in the in- 
vestor class and have a trustfulness worth 
serving and conserving. 


There are three outstanding perils 
which menace savers and inexperienced 
investors: 


1. The peril of money loss to the 
citizen who can ill afford to lose. 


2. The peril of suspicion and loss 
of confidence created by a misunder- 
standing of investing and by experi- 
ence with unscrupulous operators. 


3. The peril of prejudice and de- 
structive radicalism inculcated by ir- 


responsible salesmen who, to distribute 
their insecure securities, spread false 
information about banks, banking 
and the subject of finance and general 
business. 


Globe & Rutgers 
HOME OFFICE: 111 William St., New York. 


Issues policies against 
Marine Tornado Earthquake Flood Hail Explosion 


Fire 
Transportation Hazards 


and executives, $3,000 to $25,000 
seeking new connections will find 
our individual and confidential ser- 
vice an effective medium to make 
connections desired. Present and 
past associations undisturbed, Since 
1919 personally conducted by MR. 
JACOB PENN, the eminent em- 
ployment authority, known to lead- 
ing business men throughout Amer- 
ica. Not employment agency or 
digest service. Inquiries only s0- 
licited from persons with records of 
successful mance and stability. 
JACOB PENN, INC., 305 Broad 
way, New York. 


Economists and financial leaders are 
agreed that one of the chief sources of 
new funds for legitimate American en- 
terprise is to be found among persons of 
small incomes who have not been hit by 
various forms of taxation and who in the 
Liberty Bond buying period of the war 
hecame interested in getting into the 
capitalistic class through the practice of 
thrift and investment. Makers of so- 
called luxuries, and of necessities also, 
realize that a very considerable sale 
resistance has been set up in the consumer 
market by the inroads made upon sav- 
ings and income by vendors of blue sky 
stocks. So that on the side of its financ- 
ing needs and its sales volume, legitimate 
business suffers by the work of stock 
swindlers. 


Hon. David F. Houston, president of 
the Bell Telephone Securities Corpora- 
tion, and a former Secretary of the 
Treasury, has stated that protection and 
education of small investors is of vast 
importance to legitimate business and to 
the nation. He has said that possibly 
not one person in a hundred is well in- 
formed concerning principles of safe in- 
vestment. That is why he has for two 
years served as Chairman of the Ad- 
visory Council of the Better Business 
Bureau of New York City, which has 
achieved a nation-wide reputation as a 
fraud-fighting and investor-educating in- 
stitution. 


Constructive sales desistance must be 
set up to protect the small investor and 
to prevent the consummation of mis- 
representative schemes, but without in- 
jury to legitimate business. 


Fire Insurance Co. 


Riot and Civil Commotion 


Also writes AUTOMOBILE INSURANCE against 
FIRE, THEFT, COLLISION, Etc. 


DECEMBER 3ist, 1923. 


Assets as of January Ist, 1924 - - 
Capital 


Surplus to Policyholders | 


All other Liabilities - 


E. C. Jameson, President 
Lyman Candee, Vice-President 
W. H. Paulison, Vice- 


President 
J. H. Mulvehill, Vice-Pres. & Secy. 


$52,893,275.43 
3,500,000.00 
19,192,715.02 
33,700,560.41 


J. D. Lester, Vice-President 
W. L. Lindsay, Secretary 


M. J. Volkmann, Lecal Seeretary 


DaDamAYD 

COLLECTION 

HUES 
ory 


sVrosiys SANG 


These men have prepared an unusual book for 
collection managers. They have drawn their 
wide experiences to make 


EFFECTIVE 
COLLECTION LETTERS 


the most practical—most unique—ever 
published. 300 actual letters were se- 
lected from all over the country from 
all lines of business. Actual letters 
which stood highest in money-getting 
power. Each letter has accompanying 
it, a pointed pungent comment and 
analysis. Here then, are specific facts 
and observations of TREGOE and 
WHYTE applied to Effective Collection 
Letters—an extremely valuable and un- 
usual feature. 

TREGOE and WHYTE show not 
merely how to write letters but in this 
unusual book, for the first time, give 
BOTH SIDES OF THE STORY. 
Many actual exchanges of correspond- 
ence are shown. Collection Managers 
can see the debtor’s reactions and see 
how difficult “come-backs” from “dis- 
count grabbers,” and “hard _ boiled” 
debtors are answered,—until the ac- 
count is paid. 


Unusual letters which brought immedia‘e remit- 
tances from debtors who repeatedly ignored the 
many demands, are shown (with comments) in 
this unusual book—covering the entire matter 
of collecting by mail. 


One of the Most Practical Aids Offered 
Collection Men 


A few of the firms 
whose best _ pulli ng 
letters ars reproduce 


A. P. W. Paper Co. 

Brooks Bros. 

Cleveland Neckwear 
Co. 

Dennison Mfg. Co. 

Foley Bros. 

Gimbel Bros. 

D. & H. Holmes Co. 

Intertype Corp. 

Jones Store Co. 

La Salle & Koch Co. 

Munsingwear Corp. 

Albert Pick & Co. 

Sherwin-Williams Co. 

The Wahl Co. 


a 


Cost $4, postpaid. 


“The best, most in- 
teresting and practi- 
eal book of its kind, 
done in a brand new 
way.” Carl N. Joliff. 
Alexander Smith & 
Sens. 


“It will bring profits 
galore when used 
with his daily corre- 
spondenee.”’ & F. 
O'Neill, West Pub- 
lishing Co. 


“The best book of 
the kind that has 
come to my atten- 
tion.” J. J. Hinch- 
man, Underwood 
Typewriter Co. 
“Already using this 
boek with good re- 
sults.”” The Car- 
penter-Morton Co. 


Sent on 5 days’ 


FREE EXAMINATION 


Prentice-Hall, Inc., 70 Fifth Ave., N. Y. 


PRENTICE-HALL, INC., 70 Fifth Ave., N. Y. 


Without cost or obligation to me, send me for 
five days’ FREE EXAMINATION “EFFEC- 


TIVE COLLECTION LETTERS.” 
to retain it I will remit $4. 


If I wish 
Otherwise I will 


return it, without any obligation whatever. 





CREDITS 


CREDIT MONTHLY 


-A Profession Big. Enough for Any Man 


W ORLD affairs of the past year 
indicate the real worth of men 
who understand credit principles and 
practices. As in business, so in eco- 
nomic and political affairs of vital 
importance, the world seeks the 
credit man’s advice. Men know the 
credit man is grounded in funda- 
mentals—his advice is sound. 


More and more young men in 
business are taking up the study of 
credit as a general business training. 
They realize that in credit work they 
study the complete structure of busi- 
ness—not a specialized field. 


But the man who would succeed 
in the credit world must get above 
the routine of his profession. 

He must be constantly broad- 

ening the perspective of the 

field. He must know the 

history of business, the 

economic laws that un- 

derlie it, the forces that 

are constantly shaping 


Dre. JoHnN Wuyte, 

NATIONAL INSTITUTE 

or Crepit, Dept. 11, 

41 Park Row, 

New York City. 

Will you kindly mail me in- 
formation concerning the fol- 
lowing courses: (Check course 
desired) 

“Basic Economics” ( ) 
“Credits and Collection” ( ) 
“Fundamentals of Accounting’? ( ) 


the 


and reshaping it. Such demands 
call for training under authoritative 
directian. 

The National Institute of Credit 


Announcing 


The National Institute of Credit is 
now offering a course by mail in 
Fundamentals of Accounting under 
the supervision of Frederick W. 
Scholz, M. A. 

Mr. Scholz is well known as an in- 
structor of Accounting at Columbia 
University and as a practical ac- 
coumant, having been associated 
with Lybrand Ross Bros. & Mont- 
gomery, and Senior Foreign Ex- 
change Auditor of Bankers Trust 
Co. of New York. He is at present 
an associate member of Quinn, Ber- 
ran & Co., Accountants and Audi- 
tors, New York. 

The course, running over a period 
of forty weeks, covers thirty lec- 
tures with problems on basic fun- 
damentals of Accounting. The In- 
stitute is glad to offer the services 
of so distinguished a figure in the 
Accounting field as Mr. Scholz. 
Write for particulars. 


—_—_— 


is providing this training for business 
men the country over through its 
Home Study Courses in Credits and 
Collections, Accounting and Basic 
Economics. These courses are pre- 


pared and conducted with two spe- 
cific purposes in mind: to help the 
credit man in his everyday problems 
and to prepare him for the bigger 
and more responsible work falling 
upon his shoulders today. 


Each course is prepared by men 
engaged in credit work, men who 
have followed the growth and im- 
portance of credit, men who see the 
future of credit as a profession and 
general business training. Each 
course covers twenty weeks of inter- 
esting, valuable work. It is work, 
too, for each course is built around 
the problem-study plan. You learn 
by doing. 


The National Institute of Credit 
was founded by the National Associ- 
ation of Credit Men to give the men 
in credit work the training necessary 
to meet present day demands. The 
courses offered through the Institute 
are given at non-profit prices—you 
pay only for their cost. 


Get the help of these courses in 
your own work. They are offered at 
prices within reach of everybody. 
Study them in your spare time. 
Write today for complete informa- 
tion about them. It will be sent 
immediately without obligation. Clip 
the coupon now before you forget it. 


National Institute of Credit 


41 Park Row 


Foundation 


New York City 


of Business 
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Millions Lost by Check Fraud 
(Continued from page 11) 


At a recent convention of the Ameyi- 
can Bankers’ Association, there was told 
(apropos of the ingenuity of the present 
day swindler), an instance of a new 
slant on the business of bilking the 
bank. What appeared to be a Polish 
laborer, dressed in the soiled, rough 
garb of a son of toil, came into a 
North-side bank in Chicago, his whole 
appearance and air of bewilderment in- 
dicating an unfamiliarity with banks, 
and banking methods. After wandering 
around the lobby, he timidly approached 
the cashier, prefacing his request with, 
“No spik Engleesh.” By signs he in- 
dicated he wanted to draw a check but 
didn’t know how. 


Stepping to the counter and drawing 
wp a blank check, the cashier proceeded 
to fill out the form for the amount his 
caller named. Giving it to the man who 
thanked him profusely after the man- 
ner of his countrymen, the official re- 
turned to his desk and thought no more 
of the matter. Half an hour later, the 
teller came to him, saying “T can’t fivid 
the name of that foreigner who drew 
that check for $200.” The astonished 
cashier queried whether the teller had 
looked up the account before cashing 
the check. “Why no. T saw vou mak- 
ing out the check and took it for 
granted that the man was all right.” 
The cashier groaned, “Great Scott! A 
new one. Stung again!” 


SAFEGUARDS TO ADOPT 


Carefully examine and compare your 
cancelled checks when the bank book 
is balanced, (as it should be) every 
month. The banks have been winning 
many cases where forged paper has 
been cashed by them. For example, 
several forgeries continued two months 
or more before discovery and com- 
plaint; failure to examine cancelled 
checks when the bank book was _bal- 
anced constituted a good defense for 


the bank. 


As a matter of fact there has been 
a distinct change in the attitude of the 
courts regarding the liability of banks 
in the case of money lost through check 
manipulation. The tendency is to make 
depositors depend more upon their own 
efforts to safeguard checks and check 
ing accounts. 


It is good law that while a check 
may or may not be final proof of the 
payment of an account, its face con- 
tains evidence that must be attacked. 
The courts assume that any check can 
be drawn so as to be unquestionable. 


This ruling hits the drawee of the 
carelessly written check. For example, 
should the date be missing, an over- 
sight due, say, to haste in getting out 
the mail, the drawee of such a check 
“implies thereby that the holder may 
date it to suit himself, and must bear 
the consequences possibly arising,”—to 
quote Crawfords’ “Negotiable Instru- 
ments Law”—Sec. 25. 


When checks are mailed for pay- 
ment, try the plan of requiring prompt 
acknowledgment. . When no replies are 
teceived within four days at the 
latest, follow up with a demand for 
answer. Remember that experience has 
shown that as a rule the loss through 
stolen checks falls on the drawee. 


8% x 11 
Office Stationery 
$1.25 per rm. (500 sheets) 


WILLIAM CHARLES CO. 
Gleason Bldg., Kalamazoo, Mich. 


Keep check book and check forms 
under close supervision; sneak thieves 
and corrupt employees are the crooks 
favorite allies. 

Keep your cancelled checks and 
vouchers under lock and key. 

Note in the illustrations of this article 
what the result is when margins he- 
tween figures or writing are left open. 
Start the written amount far to the left 
side, ruling heavy lines from the edge 
of the last figure clear to the right. 


Checks with erasures, or incorrectly 
drawn should be destroyed. 


“Cash” or “Bearer” checks are the 
crooks delight. You have no redress 
if the bank not notified promptly cashes 
them if lost or stolen. 


Don’t make your banking signature 
too common. In other words be care- 
ful where and how you use it. 


Rubber stamps are comparatively easy 
to duplicate. Give careful attention to 
certified checks, keeping in mind that 
any stamp can be imitated. 


It is imperative that the best mechanical 
device obtainable be used to safeguard 
checks. A wide choice is offered by the 
different types on the market designed for 
check-writing and stamping. 


Addresses Wanted 


BAIR, ROY C., formerly operated as 
Bair Sweet Meats. at 138 East Spring 
Street, Columbus, Ohio. Now thought to 
be in New York City engaging in the 
confectionery business. 

BASLE COMPANY formerly onerated 
by Joseph Degnan, at 136 Federal 
Street, Boston, Mass. 

BEBEE, PAT, formerly in the confect- 
jonery business in Salt Lake City, Utah. 
a believed to be residing in New York 
‘ity. 

BLAKENEY,HENRY W., formerly lived 
at Jonesboro, Arkansas, and since moved 


to Vicksburg, Miss. and also to Tuniea. 
Miss. 


BLUMBERG, J. A., recently located at 
1416 Broadway, New York Citv. 


. BRANHAM, R. P., an electrical contrac- 


tor, recently located at New Orleans, La. 
oo reported to he located in New York 
City. 

BURKE, S. P., formerly of Foster 
State Road, McKeesport, Pa. 
CARTER, JOHN H., former address 1011 
West North Avenue, Baltimore, Maryland. 
DILLENBRECK, L. D., formerly located 
at 151 G Street, South Boston,Mass. 
FINE, L. M.. formerly of Norfolk, Vir- 
ginia, and Huntineton, West Virginia. 
FULLER, ALEXANDER A., formerly 1o- 


cated at 189 West Madison Street, 
Chicago, Il. 


LARNER RROTHERS, formerly conduct - 
ed by Hilliard Larner and Fdward A. 
Tarner, at 565 Green Street, Cambridge, 
Mass. . 

LeROY, CHARLES E.. formerly Pro- 
prietor of the Watrous Hotel, at Sara- 
sota, Florida. and later located at Birm- 
ingham or Wylam, Alabama. 

LINDSAY, H. R., last known: address 
416 Martin Building, El Paso, Texas. 
MERCHANTS SUPPLY COMPANY, for- 
merly operated by Mr. Riggs, at Galves- 
ton, Texas. 

MEYERS, ALBERT P., formerly of 276 
New Main Street, Yonkers, N. Y. 
SARGENT, BRADLEY E., former address 
1011 West North Avenue, Baltimore, 
Maryland. 

SCHLESINGER, DAVID, formerly locat- 
ef fn peengees t. Conn, Last heard of in 
Brooklyn, N. Y. 


WALD, D., recently located 2204 Seventh 
Avenue, New York City. 


and 


Vertical Files 
Strength—Solid welded 


steel construction. 


Appearance -— Rich, 
baked-onenamel. Olive green 
or grained finish. 


SmoothOperating— 
Progressive roller suspension 
—smooth sliding, noiseless 
drawers. 
Capacity—Special con- 
struction gives greatest pos- 
sible filing space. 

Long Life—‘All-steel”” 
guarantees long life, beauty 
and satisfaction. 
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~an Adjustment Service Station 


HE National Association of Credit Men, through its Ad- 
justment Bureaus, extends a helping hand to business in 
every section of the United States. 

LEGENDS ON Eighty “Service Stations”—there is one near you, or near that 
a — case that is bothering you—stand ready to conduct personal 
not handling Persenal investigations or moke adjustments of a debtor’s condition; to 
oom. serve in a fiduciary capacity in friendly adjustments of any 
ae handle character, except bankruptcies, for the good of all creditors; to 

: serve in a fiduciary capacity in bankruptcies, in addition to attend- 
ing hearings even though a representative of the Bureau is not 
receiver or trustee; to handle collections in their respective cities 
or forward them. (See legend to right). 

Collection Items are received by a Bureau with the understanding 
that should developments indicate the necessity of action for all 
creditors, the interest of one shall be subservient to all. Each 
claim submitted should be accompanied by complete data and 
instructions. 

Here is your opportunity to help yourself and serve the cause 
of efficient credit methods. Make use of it. For further infor- 
ee write C. H. Woodworth, Manager, National Adjustment 

ureau. 


National Association of Credit Men 
41 Park Row New York 


ADJUSTMENT BUREAUS 


NATIONAL ASS'N 
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your Phone 


ALABAMA—Mobile—415-416 State 
zeae J. G. Goodman, Mgr. ; 
F. Baldwin, Gulf Gro. Co. 

CALIFORNIA—Los Angeles—Los Angeles 
Wholesalers Board of Trade, Higgi ins Bldg. 
F. > De Lano, Magr.; Pres. Flatau, 
M. Newmark’ & Co. (AB 

San Dieu Wholestlere Board of Trade & 
Credit Association, 673 Spreckles Bldg. 
Carl O. Retsloff, al r.; Pres., R. H. Buel, 
Buel-Town Co. AB) 

San oe eee of Trade of San 
Francisco, 444 Market St. G. W. Brain- 
ard, Sec’y ; Pres., W. B. Maxwell, Blake, 
Moffit & Towne. Not controlled but affili- 
ated with, the S. F. A. of C. M. (A B) 


DISTRICT OF COLUMBIA—Washington— 
727 Colorado Bldg. R. Preston Shealey, 
Sec’y; nereae. Frank W. White, Nat. 
Elec, Co. (A B) 

PURSE O—etuene~ae W. 

J. Brown, Megr.; J. W. 
Rate Co. 
Tampa—5 Roberts Bldg. S. B. Owen, Megr.; 
N. M. McLeran, Chairman, care C. B. 
Witt Co. 


GEORGIA—Atlanta—500 Chamber of Com- 
merce Bldg. C. L. Williamson, Mgr.; J. H. 
Sutton, Chairman, J. K. Orr Shoe Co. 

Auguste—313- 15 Lamar Bldg. W. B. Oliver, 
er Dunbar, Chairman, care Clark 
Milling Co. 


Macon—S Jacques Bldg., A. F. McGhee, 
Mgr.; C. O. Stone, Chairman, care Cox & 
Chappell Somerer. (A B) 

er 3 16, L. R. Buckner, Mgr. ; 
Chairman, C. . Chandler, Jr., I. Epstein 
& Bros. Co. 

IDAHO—Boise—Boise City National Bank 
Bldg. H. L. Streeter, Mgr.; R. N. David- 
son, Chairman, Davidson & Co. 

ILLINOIS—Chicago—Suite 944, Ist oe 

gr., 
Horine & 
Bowey Co., Chairman. 
Decatur—220 Milliken Bldg. H 
) 

INES ASA—renaeiie—07 10 Old Nationa 

a, a, &: . Howard Saberton, Mer., 

artig, 


Office 
Pres., H. 


Adams St. 
Pettyjohn, 


Bank Bldg., 38 So. Dearborn St. 
D. Evans; C. Craig, 
S. McNulta, 
Megr.; Chairman, A. J. Murray, McClel- 
land Grocery Co. (AB 
Chairman, care Hartig 
a. Company. 
Indianapolis—V. L. Wright, Mgr., 509 Peo- 
ples Bank Bldg. President, E. 


c cna 
son, Acme-Evans Co. 
IOWA—Cedar Rapids—504 Mullin Bldg. C. 


Luberger, Mgr.; Geo. LaMotte; rasKeli: 
Pratt-Howell Co., Chairman. 
Davenport—401 Putnam Bldg. H. B. Betty, 
Independent 
Baking Co. 
Des Moines—1121 Fleming Building. c 
E. Neiman, Megr.; W. J. Laliberte, Chair- 
Ottumwa—Phoenix Trust Bldg. Wm. A. 
Hunt, Megr.; Chairman, J. Spurgeon, Sam 
Mahon & Co. 
phy, gr.; bP. A. Lucey, Asst. Megr.; 
Chairman, L. Motz, Armour & 
KANSAS—Wichita—901 First National Bank 
Chairman, care (ygbmann Higginson Gro- 
cer Company. 

KENT Cie Lexington Kenyon Bldg. John 
care Van Deren Hdw. Co. (A B) : 
Louisville—45 U. S. Trust Bldg. C. A. Fite- 

erald, Mgr.; V. F. Kimbel, Chairman, 
LOUISIANA—New Orleans—608 Louisiana 

Bldg. T. J. Bartlett, Supt.; Geor, ge Gruna- 

man, Chairman, Albert Mackie 

Sec.-Mgr., 301 West Redwood St.; H. 

Bennett, Chairman, care Baltimore Assn. 

of Credit Men. 

A. Whiting, sec’y; Charles Fletcher, 

ier care Cumner Jones Co. (B) 

MICHIGAN—Detroit—2012 First National 


Mer.; Pres., William Blaser, 
Don 
man, U. S. Rubber Co. 
Sioux Ci 01 Trimble Bldg. J. B._Mur- 
Bldg. M. E. Garrison, Mgr. ; B. House, 
D. Allen, Mgr Parrish, Chairman, 
allard & Ballard. 
MARYLAND—Baltimore—I. L. Moringstar 
RATAN Tne ae. Chan Federal St. 
Bank Bldg. O. A. Montgomery, Mgr.; 


Chas. E, French, 
Machinery Co. 
Grand Rapids—450 Houseman Bldg. H. L. 

Boggs, Sec’y-Mgr.; Bert Saunders, Chair- 
man, Gallmeyer-Livingston Co. 
MINNESOTA—Duluth—Duluth Jobbers Bu- 
reau, Inc.; 415-19 Lonsdale Bldg. E. G. 
Robie, Mgr.; C. H. W QS Chairman, 
Gowan-Lenning-Brown Co. (B) 
Minneapolis—See St. Paul. 


ST. PAUL—The Northwest * Jobbers 
Bureau, 241 Endicott Bldg., St. Paul, 
Minn.; W. A. Marin, Mgr.; W. C. Rodg- 
ers, Asst. Mgr.; Pres., C. ’D. MacLaren, 
care Farwell Ozmum Kirk Company. (B) 

MISSOURI—Kansas_ City—Missouri Valley 
armenge & Adjustment Bureau, 315 
Hall Bldg. E..Adam, Mgr. ; Chairman, 
Ross Couaaeon, Nichols Wire Sheet & 


Chairman, care Cadillac 


Credit 


Hdwe. Co. 

St. Joseph—See Kansas City. 

St. Louis—510 Locust St. Orville 
ston, Mgr.; Chairman, W. E. 
Brown Shoe Co. 

MONTANA-WYOMING A. C. M.— Billings 
~-Box 1184, Raymond Hough, Megr.; A. 


ih Greenleaf, Pres., Northwestern Distrib- 
uting Co. 
J. M. 


Butte—116 W. Parks St. 
Mgr. (B) 

Great Falls—Northern Montana Association 
of Credit Men, he Ford Bldg. C. L. 
Voelker, Manager; E =. L. Strobehn, Chair- 
man, Montana Flour Mills. (B) 

NEBRASKA—Lincoln—See ae 

Omaha—411 hehe 

Mgr.; 4 Chairman, E 


Living- 
Tarlton, 


Evans, Jr., 


1g, i P. Horn, 
russell, Armour 


& 

NEW JERSEY—Newark—North Jersey Asso- 
ciation of Credit Men, 760 Broad St., 
Room 11. G. A. Boyce, Mgr.; A. é 
— Chairman, Johnston & "Murphy. 


NEW YORK—Buffalo—704-705 Erie County 
Bank Bldg. E, Chandler, Mgr.; Ira 
D. 7 Chairman, care Wm. H. 
Walker & C 

NORTH CARO LINA—Charlotte—21 So. Col- 
lege St., L. S. Sloop, Mgr. 

OHIO—Cincinnati—Citizens National 
Bldg. John L. Richey, Mgr.; Edw. 
Schultz, Chairman, L. K. LeBlond Ma 
chine Tool Co. 


ao 
Mgr.; S. E. Gross, Chairman, The Foote- 
Burt Co, 
& Adjustment Bureau, 514 Clinton Bldg. 
J. E. Fagan, Mgr.; Chairman, M. J. Wal- 
Dayton—709 Schwind Bldg. 
Mer.; Paul L. Schneider, Sec.; Standard 
Pres. Lloyd Van Dyne, 
Winters Nat. 
Toledo—National Bldg. Geo. B. 
i OW Davidson 
Lumber Co. 

Youngstown—1105 Mahonin Bank Bldg. 
man, The Rose & Johnson Co. (B) 
OKLAHOMA—Oklahoma City—713 Hersko- 
Weir, Chairman, care Ridenour Baker 

Merc. Co. 
_Bank Bldg. V. 
P. Wilson, Mer.; 
Dawson Prod. &. 
- . G. W. 
Ingram, Executive Secretary; . Don 
PENNSYLVANIA—Allentown—Lehigh Valley 
Association of Credit Men, 402 unsicker 
Haskell, Chairman, care Bethlehem Brick 
Co., Bethlehem, Pa. 
McGinley, Anderson Paper & 
Twine Co. 
Bldg. Roy M. Jamison, Mgr.; W. F. 
Moody, Chairman, care G. W. Moody & 


Cleveland—322 Engineers Bldg. Hugh Wells, 
Columbus—Central Ohio Credit Interchange 
lace, Columbus Mdse. Co. 
A. M. Barrett, 
Register Co.; 
Bank. 
Cole, Mgr 
Davidson, Chairman, 
- Doyle, Mgr.; Chas. Johnson, Chair- 
witz Bldg. A. L. Smith, Mgr.; W 
Tulsa—420-21 Central -. 
Dawson, care 
OREGON—Portland—64i Pittock Bld 
Ross, Chairman, care Irwin Hodson Co. 
Bldg. J. H. J. Reinhard, Mgr.; Geo 
a ee 905. R. H. Coleman, Mgr..;: 
New Castle—322 Safe Deposit & Trust Co. 
Son. (A B) 


Philadelphia—Room 801, 1011 Chestnut St. 
David A. Longacre, Mgr.; Jno. T. Brown, 
Jr., Chairman, Haines, Jones & Cadbury 


Co. (B) 

Pittsburgh—1213 Chamber of Commerce 
Bldg. H. M. Oliver, Mer. ; F. M. Weikal, 
Chairman, care A. J. Logan Co. 

RHODE ISLAND—Providence—87 Weybos- 
set St., Room 32A. Harry R. Morrissey, 
Commissioner ; R. S. Potter, Chairman, 
worn Sash & Blind Co., Pawtucket, 

SOUTH CAROLINA —-Gocenvilit- Piedmont 
Credit Adjustment Bureau 210 Capers 
Bldg. ut C. Bentley, Mgr.; S. C. Temple 
ton, Cosby, Templeton ‘o., Chairman. 

TENNESSEE— Chattanooga—809 Broad St. J. 
H. McCallum, Mgr.; G. W. McDonald, 
Chairman, Davenport Hosiery Mills. 

Knoxville—American National Bank Bldg. 
W. E. Bybee, Mer.; W. DeGroat, 
Anderson, Dulin, Varnell Co., Chairman. 

Memphis—773 Shrine Bldg. E. N. Deitler, 
Mgr.; A. S. Ullathorne, Chairman, Currie 
McGraw Co. (B) 

Nashville—805 Stahlman Bldg. 
Warwick, Mgr. ; sora 
Fletcher-Wilson Coffee Co. 


TEXAS—Austin—P. O. Box 1075. Mrs. R. L. 
Bewley, Mgr.; Pres., Geo. W. Tod, 120 
East Fourth St., Austin, Texas. (A B) 

Dallas—North Texas Adjustment. & Inter- 
change Bureau, Chamber of Commerce 
Bldg. Vernor Hall, M C. H. Dollison, 
Chairman, Perkins D. 6. ‘co 

El Paso—Tri-State eee a Credit Men, 
622-3 Caples Bldg. M. W. Clark, Mgr.; 
Pres., A. A. Martin, Momsen Dunnegan 
Ryan Co. 

Houston—315-6 First National Bank Bldg. 
Chas. De Sola, Mgr.; Chairman, H. A. 
Newman, F. W. eitman Co. 

San Antonio—313 Alamo National Bank 
Bldg. Henry A. Hirschberg, Mgr.; Chair- 

—_ sae Wolff, J. Oppenheimer & Co. 


Chas. H. 
. P. Wilson, 


UTAH—Salt Lake City—Inter Mountain As- 
wae . Credit Men, 1411 Walker Bank 
es . Sheckell, Mgr.; Chairman G. 

ithol Salt Lake Hardware Co. 

VIRGINIA—Lynchburg—405 Lynch  Bidg. 
Mrs. M. A. Blair, Asst. Mgr.; Chairman, 
Jno. H. Davis, Craddock- -Terry Co. 

Norfolk—A. B. Norfolk-Tidewater Associa- 
tion of Credit Men, 1210 Nat'l Bank of 
Commerce Bldg. Shelton N. Woodard. 
Mer.; Chairman, A. J. Clay, Southern 
Distributing Company. 

Richmond—211-212 Broadway Natl. po 
Bldg. J. P. Abernethy, M Pres., 

J. Wood, Richmond D 

Chairman, es. Fensom, 


r Ca. ; 
Taree Cotreli 


Co. 
WASHINGTON—Seattle—Seattle 
Association, Railway Exchange B 


Merchan‘s 

Gaunce, Sec’y- Treas.; Pres., F. i. God- 
frey, Pioneer Fruit Co. (B) 

Spokane—Spokane Merchants Association, 
718 Realty Bldg. J. D. Meikle, Mgr.; Pres. 
F. N. Martin, Hazelwood Co. 

Tacoma—Wholesalers Association of Taeoma, 
802 Tacoma Bldg. bs Lung, Sec’y- 
Mer.; Pres., Walter Ely, Henningsen 
Creamery Co. (B) 

WEST VIRGINIA— Clarksburg—Central W. 
Va. Credit & Adjustment Bureau. 410 
Union Bank Bldg. U. R. Hoffman, Mar. : 
Saeenen, Cc. C. Gribble, Waldo Candy 


Hentingten—Tri- State Credit & Adjustment 
Bureau, 1026 Fourth Ave. E. V. Town- 
shend, Mer.; Chairman, C. B. Park, 
Fister-Thornburg Hdwe. Co. 

WISCONSIN—Milwaukee—1115 Wills Bldg. 
J. H. Marshutz, Mgr.; Chairman, John 
aumeyer, care Phoenix Hosiery Co. 

Green Bay—Kellogg National Bank Bldg. 
Chris B. Dockry, Mgr.; Chairman, John 
Rose, Kellogg National Bank. (B) 

Oshkosh—Room 6-7, 76 Main St. Chas. D. 
Breon, Mer.; W. P. Findeisen, Medberry 
Findeisen Co., Chairman. 


AFFILIATED WITH THE 


OF CREDIT MEN 





Directory of Officers . 
Affiliated Branches, Natl. Assn. Credit Men 


Note: A. C. M. means Association of Credit Men 


ALABAMA, Birmingham—Birmingham 
A. C. M. Pres., T. F. Ormond, HNarle 
Bros.; Sec.-Mgr., R. H. Eggleston, 
Lincoln Reserve Life Bidg. 

ALABAM Mobile—Mobile Credit Men's 
Assn. Pres., H. F. Baldwin, Gulf Gro. 
Co.; Sec.; J. G. Goodman, 415-416 
State Office Bldg. 

ALABAMA, Montgomery—Montgomery 
A. C. M. Pres., C. H. Cook, Solomon 
Bros.; Sec., L M. Holloway, 421 Shep- 
erd Bidg.; Asst. Sec., Arthur Walker. 

ALABAMA, Selma—Selma A, C. M. Pres., 
W. L Bloch, Bloch Bros.; Sec., R. 8S. 
Carothers, Selma Hardware Co. 

ARIZONA, Phoenix—Arizona Whole- 
salers' Board of Trade, Phoenix. 
Pres., Geo. O. Miller, Arizona Hdw. 
Supply Co.; Sec., Homer F. Allen, 
Nat. Bank of Arizona Bldg. 

ARKANSAS, Fort Smith—Fort Smith A. 

. M. Pres., C. A. Goodwin, Williams- 
Echols D. G. Co.; Sec., Emmett Vick, 
Speer Hardware Co.; Asst. Sec., Mrs. 
E. M. Brogdon, 313 Merchants’ Bank 


Bldg. 

ARKANSAS, Little Rock—Little Rock A. 
Cc. M. Pres., R. M. Williams, Thos. Cox 
& Sons Mach. Co., J. M. McFarlane, 
American Grocer Co.; Asst. Sec. A. 
Brooks-Gardner, 239 Hall Bldg. 

CALIFORNIA, Los Angeles—Los Angeles 
A. C. M, Pres., W. W. Grether, Gret- 
her & Grether, Inc.; Sec., E. L. Ide, 
312 East Third St.; Asst. Sec., Lucille 
M. Tracey. 

CALIFORNIA, San Diego—Credit Asso- 
ciation of San Diego. Pres., R. H. 
Buel, Buel-Town Co.; Sec., Carl O. 
Retsloff, 573 Spreckles Bldg. 

CALIFORNIA, San Francisco—San 
Francisco A. C. M. Pres., C. H. Mer- 
rill, Holbrook, Merrill & Stetson; 
Sec., Felix S. Jeffries, 605 Wells Far- 

o Bidg.; Asst. Sec., D. G. Brown. 

COLORADO, Denver—Denver A. C. M. 

R. E. Gentry, Tritsch Hdwe. 
Co.; 8ec., H. A. Bromley, Cluett-Pea- 
body Co., Inc.; Asst. Sec., David F. 
Lowe, 414 Empire Bldg. 

COLORADO, Pueblo—Pueblo A. C. M. 
Pres., ———————_-; Sec., Mr. Riley, 
Pueblo Flour Mills.; Asst. Sec., F. L. 
Taylor, 747 Thatcher Bldg. 

CONNECTICUT, Bridgeport — Bridge- 
port A. C. M. Pres., Howard L. Sie- 
grist, 1089 Broad St., Sec., J. E. Koh- 
ler, American Fabrics Co. 

CONNECTICUT, MHartford—Hartford A. 
Cc. M. Pres., E. S. Pierce, Pierce, Inc.; 
Sec., E. W. Vanderwarker, Hartford 
Merchants Mercantile Co. 

CONNECTICUT, New Haven—New Ha- 
ven A. C. M. Wm. E. Hilliard. New 
Haven Trap Rock Co.; Sec., Wm. E. 
Fertman, G. & O. Mfg. Co. 

DIST. OF COLUMBIA, Washington— 
Washington, A. C. M. Pres., Frank 
W. White, Nat. Elec. Supply Co.; Sec., 
R. Preston Shealey, 725 Colorado 
Bldg.; Asst. Sec., Jno. A. Reilly. 

FLORIDA, Jacksonville—Jacksonville 
A. C. M. Pres., Frank W. Norris, Bar- 
nett Nat. Bank; Sec., H. W. Reno, 
37 West Adams St. 

FLORIDA, Pensacola—Pensacola Credit 
Men’s Assn.; Pres., H.S. Lurton, Lur- 
ton-Hardaker Co.; Sec., L. L. Fabis- 
inski, 205 American Nat. Bank Bldg. 

FLORIDA, Tampa—Tampa A. C. M. 
Pres., N. M. McLeran, C. B. Witt Co.; 
Sec., R. G. Lamberton, G. Norman 
Baughman Co.; Mer., S. B. Owen, 
4-5-6 Roberts Bldg. 

GEORGIA, Atlanta—Atlanta A. C. M. 
Pres., F. B. Ramey, The Texas Co.; 
Sec., C. L. Williamson, 503 Chamber 
of Commerce Bldg. 

GEORGIA, Augusta—Augusta A. C. M. 
Pres., John Phinizy, Augusta Drug 
Co.; Sec., R. H. Heath, Heath, Bol- 
ster & Turner; Asst. Sec., Ww. B. 
Oliver, 313 Lamar Bldg. 

GEORGIA, Macon—Macon A. C. M. Pres., 
J. Tom Dent, Jaques & Tinsley Co.; 
Sec., L. R. Buckner, P. O. Box 1316. 
Bank’; Asst. Sec., A. F. McGhee, 5 
Jaques Bldg. 

GEORGIA, Savannah—Savannah A. C. 
M. Pres., E. M. Frank, Frank & Co.; 
Sec., L. R. Buckner, P. O. Box 1316. 

IDAHO, Boise—Boise A. C. M. Ltd. 
Pres., C. F. Adams, Idaho Candy Co.; 
Sec., H. L. Streeter, 216-218 Boise 

City National Bank Bldg. 


ILLINOIS, Chicago—Chicago A. C. M. 
Pres., James M. Judson, Sinclair Re- 
fining Co.; Sec., J. F. O'Keefe, Suite 


944-949 First National Bank Bldg., 
38 So. Dearborn St. 

ILLINOIS, Decatur—Decatur A. C. M. 
Pres., J. E. Willis, Decatur Mfg Co., 
Sec., Elmer F. Major, Natl. Bank of 
Decatur. 

ILLINOIS, Galesburg—Galesburg A. C. 
M. Pres., James kK. Marks. Weinberg 
Bros.; Sec., J. Willis Peterson, 5138 
Bank of Galesburg Bldg. 

ILLINOIS, Peoria—Peoria A, C. M. Pres., 
Melvin Hill, Sweney Gasoline & Oil 
Co.; Sec., H. F. Sehmer, 229 So. Jef- 
ferson Ave. 

ILLINOIS, Quincy—Quincy A. C. M. Pres., 
F. A. Wolf, Wolf Mfg. Co.; Sec., 
Frank Rothgeb, Quincy Confection- 


ery Co. 

ILLINOIS, Springfield—Springfield A. C. 
M. Pres., Harry Smith, Hal M. Smith 
& Son; Sec., F. J. Sherman, Armour 
& Co.; Asst. Sec. Miss Louise 
Murphy, Chamber of Commerce Bldg. 

INDIANA, Evansville—Evansville A. C. 
M. Pres., Herbert Leich, Chas. Leich 
& Co.; Sec., C. Howard Saberton, 607- 

610 Old Natl. Bank Bldg. 

INDIANA, Ft. Wayne—Ft. Wayne A. C. 
M. Pres., Earl E. Reeves, Ft. Wayne 
Drug Co.; Sec., Arthur W. Parry, 611 

__ Shoaft Blag. 

INDIANA, Indianapolis—Indianapolis A. 
Cc. M. Pres., bk. C. Johnson, Acme- 
Evans Co.; Sec. Mgr., V. L. Wright, 
509 Peoples Bank Bidg. 

INDIANA, South Bend—South Bend A. C. 
M. Pres., Henry H. Heimann, Kaw- 
neer Mfg. Co.; Niles, Mich.; Sec., G. 
W. Seybold, 412 J. M. S. Bidg. 

INDIANA, Terre Haute—Terre Haute A. 
Cc. M. Pres., A. E. Pearce, E. H. Bind- 
ley & Co.; Sec., Henry E. Meyer, 
Morris Plan Co. 

IOWA, Burlington—Burlington A. C. M. 
Pres., H. L. Dickey, Clinton & Cope- 
land Co.; Sec., Max Conrad, Hedge 
Block. 

IOWA, Cedar Rapids—Cedar Rapids A. C. 

. Pres., P. A. Hoyt, Penick & Ford, 
At: Sec., C. F. Luberger, 504 Mullin 
g. 

IOWA, Davenport—Davenport A. C. M. 
Pres., Wm. Blaser, Independent Bak- 
i Co.; Sec., H. B. Betty, 401 Putnam 

g. 

IOWA, Des Moines—Des “Moines A. C. M. 
Pres., L. H. Robinson, Pratt Paper 

Ges Sec, Don E. Neiman, 1121 Flem- 


ng gs. 

IOWA, Ottumwa—Ottumwa A. C. M. Pres., 
George Bullock, McKee Marks Cigar 
Co.; Sec. m, Hunt, Suite 3, 
Phoenix Trust Bldg. 

IOWA, Sioux City—Sioux City A. C. M. 
Pres., E. W. Kiempnauer, Hanson 
Glass & Paint Co.; Sec., M. C. Lange, 
Knapp & Spencer Co.; Asst. Sec., P. 
A. Lucey, P. O. Box 461. 

IOWA, Waterloo—Waterloo A. C. M. 
Pres., A. E. Stull, Waterloo & Cedar 
Falls Union Mill Co.; Sec, G. B. 
Worthen, 412 L. & J. Bldg. 

KANSAS, Wichita—Wichita A. C. M. Pres., 
Arthur E. Myers, Grant & Billing- 
sley Fruit Co.; Sec., Walter G. 
Wintle, C. E. Potts Drug Co.; Asst. 
Sec., M. E. Garrison, 901 First Na- 
tional Bank Bldg. 

KENTUCKY, Lexington—Lexington A. 
Cc. M. Pres., J. W. Parrish, Van Deren 
Hdw. Co.; Sec., John D. Allen, 412 
Fayette National Bank Bldg. 

KENTUCKY, Louisville—Louisville A. C. 
M. Pres., Fred W. Edwards, Buah- 
Krebs Co.; Sec., R. W. Hagan, 3rd 
Floor, Kenyon Bldg. 


LOUISIANA, New Orleans—New Orleans 
A. C. M. Pres., Chas. H. Hamilton, 
Merchants Coffee Co.; Sec., T. . 
Bartlette, 608 Louisiana Bank Bldg.; 
Asst. Sec., Chas. G. Cobb. 

MARYLAND, Baltimore—Baltimore A. C. 

. Pres., Martin J. Kohn, Carriage & 
Toy Co.; Sec., Ira L. Morningstar, 
301 West Redwood St. 

MASSACHUSETTS. Boston — Boston 
Credit Men’s Assn. Pres., Oscar T. 
Erickson, Tne Carter’s Ink Co.; Sec., 
Herbert A. Whiting, 136 Federal St. 

MASSACHUSETTS, Springfield—Western 
Massachssetts A. C. M. Pres., F. H. 
Rich, Springfield Commercial Body 
Co., Sec., W. J. Sunn, Baker Extract 
Co.; H. E. Morton, 33 Ashmont &t., 
Joint Secretary with Worcester. 

MASSACHUSETTS, Worcester—Worces- 
ter A. C. M. Pres., Howard W. Nes- 


MONTANA, Helena—Helena A. 
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ter, Parker Wire Goods Co.; Seg 
J. Raymond Kreft, Washburn & Gar. 
field Co,; Joint Sec., H, &. Morton, 33 
Ashmont St., Springfieid. 7 

MICHIGAN, Detroit—vetroit A. C, y 
Pres., Urville L. Hatt, bank of Cow: 
merce; Sec., O. A. Montgomery, 2y2) 
First National Bank Biug 

MICHAiGAN, Grand Kupiads—UGrand Rapids 
A. C. M. Pres., ‘I. Karle Porter, C. ¢ 
Porter Machy, Co.; Sec., H. L. toggs 
449-450 Houseman Bldg.; Asst. Sec. 

tdw. DeGroot. r 

MICHIGAN, Jackson—Jackson A. C, \, 
Pres, L. F. Bomhot, Jaxon Stee 
Products Co.; sec.-‘Treas., Carl J. 
Rudesill, Jaxon Steel Products Co, 

MICHIGAN, Kalamazoo—Kalamazoo A 
Cc. M, Pres., H. J. Broomhall, Kala- 
mazoo Loose Leaf Binder Co.; Sec. 
‘Treas., F. G. Dewey Kaiamazovo City 
Savings Bank. 

MICHIGAN, Lansing—Lansing A. C. My 
Pres., Clarence A. Schray, Americay 
State Savings Bank; Sec., fF. G. Hath. 
away, Worden Grocer Co. 

MICHIGAN, Saginaw-Bay City—North- 
western Michigan-A. C. M. Pres., H. 
T. Braun, Bradstreet Co., Bay City; 
Sec.,, A. H,. Luedemann, Armour & 
Co., Saginaw. 

MINNESOTA, Duluth—Duluth 
(Duluth-Superior). 
lan, Dolan-Horton 
Wis.; Sec., E. 


A. CM 
Pres., J. T. Do- 
Co., Superior, 
G. Robie, 415-19 Lons- 


dale Bldg., Duluth, 
ee yee Minneapolis—Minneapolis 


. M. Pres., S. J. Olmem, Minne- 
apolis Drug Co.; Sec., J. L. Brown P. 
O. Box 1602. 

MINNESOTA, St. Paul—St. Paul A. C, M. 
Pres., A. E. Thompson, Fairbanks, 
Morse & Co.; Sec., Geo. C. Power, St. 
Paul Electric Co. 

MISSISSIPPI, Meridian—Mississippi A. C. 

Pres., H. J. Meyer, Marks-kKothen- 
berg & Co.; Sec. S. H. McClary, 
Chamber of Commerce Bldg. 

MISSOURI, Kansas City—Kansas City A. 
Cc. M. Pres., J. S. Covert, Interstate 
Casket Co.; Sec., A. E. Adam, 315 
Hall Bidg. 

MISSOURI, St. Joseph—St. Joseph A. C. 
M. Pres., W. E. Smith, John D. Rich- 
-ardson, Dry Goods Co.; Sec., Mrs. Ida 
Reed, Douglas Candy Co. 

MISSOURI, St. Louis—St. Louis A. C. M. 
Pres., A. E. Fisher, American Bed Co.; 
a Orville Livingston, 510 Locust 


t. 

MONTANA, Billings—Montana-W yoming 
A. C. M. Pres., A. L. Greenleaf. North- 
western Distributing Co.; Sec., Ray- 
mond Hough, P. O. Box 1184. 

MONTANA, Butte—Butte A. C. M. Pres. 
J. D. Newman, L. S, Cohn Co.; Sec. 
W. F. DuFresne, Montana Hdw. Co.; 
all mail to Asst. Sec., J. M. 
Jr., 114 W. Park St. 

MONTANA, Great Falls—Northern Mon- 
tana A. C, M. Pres., F. J. Gies, F. J. 
Gies Co.; Sec. C. G. Tucker, Mutual 
Oil Co.; Mgr., C. L. Voelker, 422 
Ford Bldg. an 


Pres., M. V. Wilson, Helena Hdw. Co.; 
Sec., A. M. Holter, Holter Hdw. Co.; 
Asst. Sec., P. G. Schroeder, 9 Pitts- 
burgh Block. 

NEBRASKA, Lincoln—Lincoln A. C. M. 
Pres., J. S. Tupper, Cornell Supply 
Co.; Sec., Guy C, Harris, Schwartz 
Paper Co. 

NEBRASKA, Omaha—The Omaha A. C. 
M. Pres., J. T. Cunningham, Pioneer 
Glass & Paint Co.; Sec., G. Cc. Me- 
Donald, Omaha Crockery Co.; Mgr. 
G. P. Horn, 411-413 Wilkinson Bldg. 

NEW JERSEY, Newark—North Jersey A. 
Cc. M. Pres., T. G. Murphey, Sherwin- 
Williams Co.; G. A. Boyce, Mgr., 760 
Broad St. 

NEW YORK, Albany—Albany A. C. M. 
Pres., Ambrose E. Domser, G. W. Van 
Slyke & Horton; Sec., Jas. EB. Dear- 
styne, Dearstyne Bros. Tobacco Co. 

NEW YORK, Buffalo—Buffalo A. C. M. 
Pres., Geo. F. Bates, Citizens Br. 
Marine Trust Co.; Sec., Howard C 
Ferrell, 704-705, Erie County Bank 


Bldg. 

NEW Fork, New York—New York 
Credit Mens Assn. Pres., Wm. H. 
Pouch, Concrete Steel Co.; Sec., A. H. 
Alexander, 320 Broadway. 

NEW YORK, Rochester—Rochester A.C. 
M. Pres., Martin Moll, Adler & Adler; 
Sec., Ira D. Kingsbury, 205 Wilder 


Bids. 

NEW YORK, Syrecese—Gyracsee A. C. 

M. Pres., L. R. LaFrance, West Knit- 
ting Corp.; Sec., F. J. Staub, Merrell- 
Soule Co. 

NEW YORK, Utica—Utica A. C. M. Pres. 
Herbert R. Hemmens, Utica _ Trust 
& Deposit Co.; Sec, Waid H. Mec- 
Knight, Chamber of Commerce Bldg. 

NORTH CAROLINA, Charlotte—Charlotte 
A. C. M. Pres., L. C. Burwell, Cotton 


Evans, 
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Belt Candy Co.; Sec.-Mgr., L. S. Sloop, 
21 So. College St. 

NORTH oon NA, Greensboro—Greens- 
boro A. C. M. Pres., O. W. Patterson, 
The Patterson Co.; Sec., John W. 
Trimble, Chamber of Commerce Bldg. 

NORTH CAROLINA, Winston-Salem— 
Winston-Salem A. C. M. Pres., N. W. 
Curl, Brown-Rogers Co.; Sec.-Treas., 
= iS Fearrington, 306- 307 Masonic 


ple. 
NORTH. PDAKOTA, Fargo—Far A. C. 
. Pres., A. T. Comstock, prehants 
Natl. Bank; Sec.-Tr., Jensen, 
care Manchester Biscuit Co. 

NORTH DAKOTA, Grand Forks—Grand 
Forks A. C. M. Pres., Oscar Lystad, 
Lystad & Redick; Sec., L. F. Ken- 
nedy, Grand Forks. 

NORTH DAKOTA, Minot—Minot A. C. M. 
Pres., G. R. ‘VanSickle, Adjustment 
Service Co.; Sec., Ed. A. Seefeldt, 
Stone Ordean Wells Co. 

OHIO, Cincinnati—Cincinnati A. C. M. 
Pres., John W. Milburn, The H. A 
Seitnsheimer Co.; Sec.-Mer., Kk. M. a 
land Citizens National Bank Bld 

OHIO, Cleveland—Cleveland A. C. 

J. Ws Meriam, Lincoln Elec. 
W. Cauley, 322 En- 
ineer’s ‘bide. 


Columbue—Columbus A. Cc. M. Pres., 
H. A. Eckman, Kauffman- Lattimer 
Co Sec., J. E. Fagan, 514 Clinton 


OHIO. _ Pa A. C. M. Free. & 
°. Pansing, Delco-Light Co.; Sec., 
M. Barrett, 707 Schwind Bldg. 

OHIO, Portsmouth—Portsmouth A. C. M. 
Pres., R. oon Goddard. Selby 
Shoe Co.; ea. * . A. Leichner, Stand- 
ard Suppl 

oun Tole + a Cc. M. Pres. 

Fulton, Blodgett- Beckley Co.; “eo be 

: ene B. Cole, National Blag. 

OHIO, Youngstown—Youngstown A. C. 
M. Pres., G. G. Treat, Bessemer Lime- 
stone & coment éo.; Sec., H. B. 
De 1105-7 Mahoning Nat. Bank 


OKLAHOMA, Okiohome ci gy oe 
City A. C. M. Pres., Claude Scho- 
field, J. B. Burwell esr" Co.; Sec.- 
! r., A. L. Smith, 7 erskowitz 


OKLAHOMA, Tulsa—Tulsa A. C. M. Pres., 
C. BE. McCune. King’s Resteursat & 
Hotel Supply Co.; Sec., V. P. Wilson, 
420-421 Central Natl. Bank Bldg. 

OREGON, pertnees “tr hat A. C. M. 
Pres., J. L. Talbot, M. Seller & Co.; 
Sec, B. F. Wagner, Pacific Coust 
oot Co.; Executive Secretary, W. 

Redman, Pittock Block. 

PENNSYLVANIA AReatews — Lehigh 
yaw A.c. M. Pres., — 4 Rupp, 
J. A. Rupp Paper Co.; Se H. J. 
Reinhard, 402 Hunsicker Bias. 

PENNSYLVANIA, Altoona—Altoona A. 
Cc. res. Wm. Blake, Wm. W. 
Blake Co.; Sec., Miss Elizabeth W. 
Smith, Hollidaysburg Pa. 

PENNSYLY A. A Harrisburg—Harris- 
bur M. Pres., Jos. Claster, 
a o. a St.; Sec., D. S. EB. Parthe- 

care Moorhead Knitting Co. 

PENNSYLVANIA John wa Johns- 
town A. C. M. Pres. a Jonpece, 
W. E. Johnson & Co.;" > ae 
Coleman, 409-10 Swank ‘pide: 

PENNSYLVANIA, New_ Castle — New 
Castle A. Pres., Frank W. 
Smith, Natl. Bank of Lawrence 
Count} Sec., Roy M. Jamison, 322 
Safe ceontt & Trust Bidg. 

PENNSYLVANIA, Philadelphia—Phila- 
delphia A. C. M. Pres., C. R. Peter- 
son, Wm. Cramp & Sons Ship & 
Engine 7 Co.; Sec., Davi 
Longacre, 1011 Chestnut St. 

PENNSYLVANIA, Pittsburgh — Pitts- 
burgh A. C. M. Pres., R. T. Graham, 
Pittsburgh Dry Goods Co.; Sec 
L LL acQueen, 1213 Chamber ot 
Commerce Bldg. 


PENNSYLVANIA, Reading—Reading A. 
Cc. M. Pres., I Ris y Lemon and 
Franklin Sts.; Adams, 
Vanity Fair Silk . ails, 

PENNSTLVANIA, Scranton—Lackawan- 

. Pres., P. J. Dowdell, 
Firestans Tire & Rubber Co., Sec., 
Frank E. Gibson, Pillsbury Flour 
Mills Co. 

PENNSYLVANIA, Wilkes - Barre — 
Wilkes-Barre A. M. Pres., EB. M. 
Rosser, Kingston Bank & Trust Co.: 
Sec., Geo. H. McDonnell, 316-320 
Miner’s Bank Bldg. 

RHODE ISLAND, _ Providence—Provi- 
dence A. C. M. Pres., Chas. B. on 
forth, Davol Rubber "Co.; Sec. E. 
Austin Jr., . Preston — Co.: 
eget, 8ec., | Harry R. Morrissey, 87 
Weybosset Street. 

SOUTH CR ROLINA Columbia—Columbia 
to wo Credit Assn. Pres., 

¥. Goggan. ¢ Pearce & Co.; 
= Toss, tos “Gervais St. 


OHI 


SOUTH CAROLINA, Greenville—Pied- 
mont Credit & Adjustment Bureau. 
Pres., 8. C. Templeton, Cosby-Temple- 
ton Go.; Sec-Treas., U. C. Bentley, 210- 
212 Capers Bidg. 

SOULTH DAKOTA, Sioux Falls—Sioux 
Falls A. C. M. Pres., R. EK. Owen, 
Haley Neeley Co.; Sec., John Lewan- 
dowski, Loose-Wiles Biscuit Co. 

TENNESSEE, Chattanooga—Chattanooga 
A. C. M. Pres., E. D, Walter, First 
‘Trust & Savings Bank; Sec., J. H. 
McCallum, 809 Broad St. 

TENNESSEE, Knoxville—Knoxville A. 
C. M. Pres. W. E. Bickley, mung 
Clo. Co.; Sec., R. E. Batey,: P. 
Box, 780 Knoxville. 

TENNESSEE, Memphis—Memphis A, C. 

. Pres., Howard L. Moore, Malone 
& Hyde;’ Sec., J. p McDonald, 77% 
aeons Bldg.; Asst. Sec., Miss Gladys 


Hes 

‘ENNESSER, Nashville—Nashville A. C. 
M. Pres., R. P. Crockett, Richard- 
son-Crockett Shoe Co.; Sec., J. B. 
Sanders, Robt. Orr & Co.; Asst. Sec., 
Blas. Mary Bruce, 326 Stahlman 


TEXAS ‘Austin—Austin A. C. M. Pres., 
Geo. W. Tod, 120 Bast 4th St.; Sec., 
Mrs. R. L. Bewley, P. O. Box 1075. 

TEXAS, Beaumont—Beaumont A. C. M. 
Pres., L. B. 
Goods |\& Notion Co.; Sec, H. M. 
Bee 315 Gilber Bldg 

TEXAS, Dalias—Dallas Wholesale Credit 

5 Men's “Association. Pres., John W. 
Allen, Crowdus Drug Co.; Sec., E. F. 
— Chamber of Commerce 


TEXAS. = Paso—tTri-State A. C. M. 
Pres. . A. Martin, Momsen-Dunne- 
ee an Co.; Sec., M. W. Clark, 
622-23 Caples Bldg. 

TEXAS, Fort Worth—Fort Worth A. C. 
M. Pres., H, C. Burke, Jr., Continen- 
tal Natl, Bank; Sec., E. G. Park- 
er, P. UO. Box 218. 

TEXAS, Houston—Houston A. C. M. 
Pres., John Dreaper, South Texas 
Commercial National Bank; Sec.- 
Mgr., Chas deSola, 315 First National 


Bidg. 

TEAS, San Antonio—San Antonio A. C. 
M. Pres., Nat. Goldsmith, Gugen- 
heim-Goldsmith Co.; Sec.-Mgr., Henry 
A. Hirschberg, 313 Alamo Natl, Bank 


Bidg. 
bles “Waco—Waco A. C. M. Pres, 
H. Stanpiete Waco Dry sete 
Go. Sec., C. Roebuck, R. G. Dun & 


rato Wichita Falls—Wichita Falls 
Cc M. res.. W. O. Beeman, 
Wichita Motors Co.; Sec.-Mgr., John 

W. Thomas, 820 City National Bank 


Bldg. 
UtAn Salt Lake City—Inter-Mountain 


M. Pres., F. Walden, Stre- 
vell-Patterson Hdw. Co.; Sec., G 
Forrester, U. S. Fuel Co.; Asst. Sec., 
Thos. O. Sheckell, 1411 Walker Na- 
tional Bank Bldg 

vines: TENNESSEE, Bristol—Bristol 
A.C. M. Pres., Paul Harrell, Taylor- 
Christian Hat Co.; a Geo. D. 
ms, Gibson-Cand 
VIRGINIA, Lgnenbere.. ynchbur A. ©. 
Pres. . P. Mann . Ould 
Co.; Sec.- Mate. Cc. & Baber, Fields- 
Watkins Co. 
v — Norfolk—Norfolk-Tidewater 
M. Pres., W. R. Meech, Lyon 
& document Co.; R. W. Dail, Serpell, 
Winner, Jordan, Inc. ; Gen. gr., 
Shelton N. Woodard, 1210 Natl. Bank 
of Commerce Bldg. 


VIRGINIA, Richmond—Richmond A. C. 
- Pres., B. Frank Dew, Natl. State 
& City Bank & Trust Co.; Sec.-Mer., 
a. 2B Abernethy. 210-211 Broadway 
Natl. Bank Bldg. 

VIRGINIA, Roanoke—Roanoke A. C. M. 
Pres., ’P. Stonesifer, Natl. Exchange 
Bank; Sec., Treas., H. W. Hobson, 
Roanoke City Mills, Inc. 


wagpmason, Seattle—Seattle A. C. M. 
Pres. A. ar apett. Whiton Hdwe. 
Co.; bee, Bi B. Genung, 507 Railway 
Exchange Bl dg. 

WASHINGTON, Spokane—Spokane Mer- 
chants Association. res., N. 
Martin, The Hazelwood Co.; Sec.- 
Treas., J. D. Meikle, 718 "Realty 
Bldg.; Asst. Sec., F. A. Stolz. 

w ARINC, Tacoma — Whelegeiess’ 

Cc. M. Pres., Horace V. X. Wright, 
oo Gro. Co.; Sec., Edward B. 
Lung, P. O. Box 1207 

WEST VIRGINIA, Bluefield—Bluefield A 

CM Pres. Cc. A. Camied: Soaeent 


Geo. E. 


Supply Co.; 
Box 218. 

WEST VIRGINIA, Chartenten-—Chasten- 
ton A. C. M. ‘Pres. H. F. Re herd, 
Motor Car Supply Co; reas., 
Lee H. Henkel, Room & Capital City 
Bank Bldg. 


Sec. orn, 


Cohen, Beaumont Dry- 
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WEST VIRGINIA, Clarksburg—Central 
West Virginia A.C. M. Pres, Cc. Cc. 
See Waldo Candy Co.; Sec, U. 

R. Hoffman, Union Bank Bldg. 

WEST VIRGINIA, Huntington—Hunt- 
ington A.C. M. Pres., C. B. Kinkead, 
Empire Furniture Co.; Sec.,, C. C. 
Harrold, 1026 Fourth Ave. 

WEST VIRGINIA, Parkersburg—Park- 
ersburg-Marietta ms . Prea., 
L. B. ——— Peerless Mill Co.; 
Sec., J. Bradstreet Co., 
Parkersburg, Ww. 

WEST VIRGINIA, Wheeling—Wheeling 
a c me Pres., Robert Lee Boyd, 
— Bros. Tobacco Co.; Asst. Sec.; 

E. Mumaugh, Jr., 121 McLain Bidg. 

WEST VIRGINIA, Williamson—William- 
son A. C. M. Pres., F. W. Burmeis- 
ter, Tug River Gro. Co.; Sec.-Treas., 
—— H. Campbell, Mountain State 


Co. 
WISCONSIN, 

Cc. . Pres. E. J. Stenz, The 
Zinke Co.; Sec., Arnim Mautne, 
Northern Casket Co. 

WISCONSIN, Green Bay — Wholesale 
Credit Men's Association of Green 
Bay. Pres., Alex Hume, Greiling- 
Innes Co.; Sec., Chris B. Dockry, 
Kellogg National Bank Bidg. 

ve Milwaukee—Milwaukee A. 
C. M. Pres., 8. C. Greusel, G.Q. Elec- 
sate Co.; Bec., James G. ‘Romer, 605 

yer 

WISCONSIN, Oshkosh—Oshkosh A. C. 
ane s. es Lamb, oS 

‘ane Chas. D. Breon, Rooms 6-7, 
+4 hain’ St. 


Fond du Lac—Fond du Lac 


Positions Wanted 


ENECUTIVE—Young man, 35, married, 
American; 15 years’ business experience, 
manager credits, collections, adjustments 
large corporation; legal training and ex- 
perience. College graduate with “A.B.” 
degree, one year New York University 
Law School. Able executive and ex- 
cellent correspondent, master of details 
and fully capable of handling large vol- 
ume of work. Highest references. De- 
sires connection where hard, conscien- 
tious work will insure bright future. 
Address Advertisement 989 


CREDIT AND COLLECTION MANAGER 
—Protestant, christian, age 40. Fifteen 
years’ accounting, credits, collections. 
Excellent references. Available now. 
Address Advertisement 990 


PRIVATE or EXECUTIVE SECRETARY 
—Seeks connection. Eight years’ experi- 
ence, including stenography, training in 
statistical, budget control and auditing 


work. Salary $4000. Address Advertise- 
ment 991 


CREDITS AND COLLECTIONS—Young 
man 28 with university training. Seven 
years’ experience with two prominent 
corporations, seeks connection where ex- 
perience, ability, tact and resourceful- 
ness are essential qualifications. Avail- 
able on two weeks’ notice. Salary at 
start $2500. Address Advertisement 992 


PRACTICAL OFFICE MAN—Age 33, 
married, good habits. Thirteen years’ 
experience management of accounting, 
credit and collections and cost account- 
ing. At present employed. Good rea- 
son for wishing to make a change. Ex- 
cellent references. Address Advertise- 
ment 993 


CREDIT AND COLLECTION MANAGER 
OR ASSISTANT—Age 42, married. Four- 
teen years’ experience in wholesale shoe 
business; 5 years as credit manager and 
assistant manager of the _ business. 
Credit losses very small. Close coopera- 
tion with sales department and with 
other credit men. Desires permanent 
position where careful planning and 
study and hard work’ will win recogni- 
tion. Can begin at $2400. Excellent ref- 
erences. Address Advertisement 994 


ABILITY, EXPERIENCE, LOYALTY— 
Dependable executive assistant, whether 
in controlling credits and collections or 
financing import, export, domestic trans- 
actions; practical knowledge of office 
management; tactful co-worker with 
salesmen; splendid correspondent; cap- 
able of initiating or supporting sales and 
advertising policies—an ynusual young 
American for unusually reSponsible posi- 
tion. Location, New York City. Address 
Advertisement 995 


CREDIT MAN AND ACCOUNTANT— 
New York University graduate. Eight 
years’ experience as credit and office 
manager, seeks opportunity with large 
banking or industrial corporation; cap- 
able of taking full charge of financial de- 
partment and perform duties of treas- 
urer. Highest character and business 
reference. Age 29, married. Address 
Advertisement 996 





CREDIT MONTHL) 


| 


With the dawn of every business day 
more than 2,000,000 


UNDERWOOD 


typewriters go into action- 
Speeding the Worlds Business 


UNDERWOOD TYPEWRITER CO.INC., UNDERWOOD B'LD'G. N-Y. Branches in all Principal Cities. 





a Gee 


